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ree Danas 


Gorbachev 


offers peace 


talks on 
Yugoslavia 


Yeltsin retums 


South Africa toll rises 
Matra threatening to stall 
South African democracy talks 
claimed another six lives, five 
of them commuters killed in 
a roadside ambush east of 
hannesburg. 





Netherlands Ue year 
Paris day of protest 


through Paris in defence of 
social security rales which 
entitle them to unemployment 
pay even while working. 
Nurses and social workers 
marched for pay rises. 


US still owes UN 

The US has paid more than 
$187m of its arrears to the 
United Nations, but still owes 
$344.5m. Page 4 

Asian smog puzzle 

Smog in south-east Asia which 
has puzzled meteorologists is 
being blamed on forest fires 
in Borneo and Sumatra. Volca- 
nic dust may be contributing 
to the problem. Page 18 
Expensive ashtray 

A bow! used for yours 25 an 


ashtray fetched £30,800 
($53,000) at Sotheby's, London. 


Weekend 
FT 


Tomorrow: 
Marbella’s Mr Big: 
the fantastic world 
of Jesus o (right) 


The mama state: 
weaning Italians 
from the mafia 
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SEE | Camdessus urges industrial powers to be more generous 


IMF sets out debt strategy 


By Peter Norman, Economics Correspondent, in Bangkok 


Bowater to. 
buy 80% of 
paper group 
for $300m 


Bowater, biggest US producer 


of newsprint, is to buy 80 per 
cent of Great Northern Paper 
for about $300m from Georgia- 
Pacific, the world's biggest 
paper manufacturer. 

The properties being sold 
include a lumber company, 
pulp and paper mills in Maine, 
about 2.1m acres of woodlands 
and hydroelectric power facili- 
ties on the Penobscot river. 
Page 19 
J.P. MORGAN, New York- 
based banking group, achieved 
a 79 per cent surge in third- 
quarter net income to $373m. 
Page 19 


Australia’s Fairfax newspaper 
group will be limited to 20 per 
cent of voting shares, the fed- 
eral Labor parliamentary cau- 
cus has decided. Page 21 
HAWKER SIDDELEY, UK 
engineering group facing a 
Sibin ng ve deals 
ive 
of what it called a “radical 
restructuring” in the first 
round of its defence against 
the bid. Page 20; Lex, Page 18 
UNI STOREBRAND, Norway's 
biggest insurer, confirmed its 
intention to increase sharply 
its holding in Skandia, the 
Swedish insurer. Page 19 
PERSTORP, Swedish speciality 
chemicals and plastics group, 
reported that annual pre-tax 
ings had fallen 52 per cent 


ning attempts to arrange a par- 
tak buyout of th of the UK broker 
owned by Security Pacific 
ee eee 
bank, have finally collapsed. 
The broker must now find 
another bank to back it or face 
closure. Page 19 


INVESTIGATORS at London's 
troubled Futures and Options 
hay Fi 7 noe mi 

e potentially 
exchange 


Saee and will 


be able te to the 
eae ee 
Page 23 i 


a share, against $172 or 
cents in the third quarter of 
1990. Page 22 

MEDEVA, fast-growing UK 
pharmaceuticals company, is 
paying $77m in cash and 
shares for Adams Laboratories, 
its second US purchase in 
months. The deal will give 
Medeva its first significant 
marketing presence in the US. 
Page 26 


launched a major investment 
drive to develop new ore bodies 
and counter produc- 
tion at its existing mines. 

Page 28 

BERGESEN, big Norwegian 
shipowner, said that pre-tax 
profits for the first eight 


. Months of the year slipped to 


NKr816m ($123m) from 
N&Kré3ium in the previous corre- 
sponding period. The company 
also warned of a decline in 
profits for the year. Page 20 





THE WORLD'S industrial 
powers and big banks were 
y urged to be far more 
generous to debtor nations by 
Mr Michel Camdessus, manag- 
ing director of the Interna- 
tional Monetary Fund. 

Putting forward what 
amounted to an enhanced debt 
strategy, he called on the 
Group of Seven leading indus- 
trial countries to grant official 
debt relief to more middle 
income indebted countries and 
urged them to produce “tangi- 
ble decisions” to ease the debt 
burden of the poorest develop- 
ing countries. 

He also sent a plea to official 
creditors and banks do more to 
support those developing coun- 
tries which have large debt 
burdens, but which so far have 
avoided rescheduling their 
debts. 

Mr Camdessus, who last 
month was appointed unop- 
posed to a second five-year 
term at the top of the IMF, 
acted to ease the concerns of 
many countries in eastern 
Europe and the developing 
world which fear that this 
year's IMF and World Bank 
annual meetings in Bangkok 
will be dominated by the 
problems of the Soviet econ- 
omy. 

In a bravura performance, 
the managing director told the 
large industrial countries that 
dominate the IMF that they 
must accept big changes and 
help the developing world. 

Mr Camdessus’ most sensi- 
tive proposal was that the 
Paris Club of creditor nations 


Group of Seven finance 
ministers may reach a 
“framework agreement” to 
deal with some of the Soviet 
Union’s debt problems, US 
officials said in Bangkok. 
However, it is understood 
the G7 has ruled ont any 
rescheduling of Soviet debt, 
while UK and German reser- 
vations may block short 
term liquidity assistance to 
deal with the Soviet Union's 
external payments problems. 


should “go the extra mile” and 
Brant other lower middle 
income countries large-scale 
debt relief along the lines of 
that extended in recent months 
to Poland and Egypt. 

The G7 countries, on the 
insistence of the US, have tried 
put a “ring fence” around 
these two deals. But it is 
understood that the IMF would 
like to see nations such as the 
Philippines and Nigeria benefit 
from similar arrangements. 

In advocating more help for 
the poorest developing nations, 
Mr Camdessus threw his 
weight behind a British plan -— 
known as the Trinidad Terms 
- to cut the official debt bur- 
den of many, mainly very poor 
African countries by two 


His plea for the banks and 
official creditors to help 
nations that have not resched- 
wed was motivated primarily 
by the problems of India. 

But easing the developing 
world’s debt burdens was not 
enough, Mr Camdessus 


insisted. He also called on the 
industrialised countries to 
reduce trade barriers and com- 
plete the Uruguay Round of 
trade liberalisation talks. 
Underlining that “financing 
is good, trade is better,” he 


Miche Camdessus: Sibelasoinn tanasieal to nan tha Halse Heton oe Goveloptne cixatries 


pointed out that some 45 devel- 
oping countries had unilater- 
ally opened their markets in 
recent years and it was time 
for the industrial world to fol- 
low suit. 

He invited the international 


community to take advantage 
of the reduction in global ten- 
sion to channel excessive 
spending on arms into more 
productive investment. 


IMF reports, Page 7 





Krupp links with Hoesch | Major predicts rise 
could lead to full merger 


By Andrew Fisher in Diisseldorf and Charles Leadbeater in London 


FRIED. yao yesterday 
confirmed it bought a 24. 

r cent cae in Hoesch, tts 

lellow German industrial 
poup. in a move which could 

foundations for the cre- 
ation of a powerfol new force 
in the pean sraek and engl- 
eames 's move ek almost cer- 
tain to provoke controversy 
about German companies’ 
openness to foreign invest- 
ment. Krupp said it was moti- 
vated by concern that Hoesch 
might fall into the hands of a 
foreign group. 

The purchase of the stake 
could pave the way for a 
full-scale merger of the two 
groups’ steel and engineering 
interests with combined turn- 
over of DM28bn ($16.5bn). 

The most likely European 
groups to attempt to link with 
Hoesch are British Steel, which 
is keen to reduce its reliance 
upon the UK market, and 
French state-owned Usinor 


British Steel would not com- 
ment officially on whether it 


has held talks with Hoesch. 
But directors report that Ger- 
man steel groups have become 
increasin, wiling to discuss 
cross-border collaboration in 
the past six months as the Ger- 
inter rie pelle ” 
nse 

It is thought that as well as 
conducting talks with Hoesch, 
British Steel has been in dis- 
cussion with Thyssen, the larg- 
est German producer, on areas 
of collaboration as well as 
smaller producers such as 


er. 

The alliance between Krupp 
and Hoesch, combined with the 
talks underway between other 
German steel groups and 
potential foreign partners, 
could set the scene for a 
far-reaching restructuring of 
the German steel industry 
which accounts for about a 
third of west European produc- 
tion. Krupp bought its stake in 
the market for about DM500m 
when it became aware other 


* holdings were being built up. 


Mr Gerhard Cromme, 
Krupp's chief executive, said: 


“We wanted to prevent any 
third parties from takin; 
stake a the company. 
believe it is better for a neigh 
bour to do this than someone 
from a far country”. 


ising. treat r joint plans for 


wating md auto components. 
He gave no details of how a 
merger would proceed. Prog- 
ress would also depend on 
approval from the EC Commis- 
sion and the Federal Cartel 
Office in Berlin. 
Christopher Parkes adds: 
Boesch workers yesterday 
attacked the “Mafia methods” 
of Krupp, and claimed thou- 


Kuwait secures $5bn loan 
to pay for reconstruction 


By Sara Webb in London 


KUWAIT yesterday made its 
debut as a borrower in the 
international capital markets 
with a five-year unsecured 
$5bn syndicated loan. 

The deal is the Jargest discre- 

tionary loan made to a sover- 
eign borrower. lt will be used 
to help cover the cost of recon- 
struction in the wake of Iraq’s 
invasion in August 1990, 
Mr Ahmad Abdul Qader 
Mohammad, director of 
Kuwait's Debt Management 
Office in London said, “The 
proceeds will be used for recon- 
struction projects such as the 
rebuilding of electricity genera- 
tors, water desalination plants, 
telecommunications, fovern- 
ment offices and hospitals.” 

The Emir of Kuwait recently 


decreed that the Central Bank 
of Kuwait may borrow up to 
$34bn, of which up to $25bn 
may be raised internationally. 

It is understood that Kuwait 
‘Will pay a margin of 4 percent- 
age point over the London 
interbank offered rate on the 
amortised loan. Additional fees 
may amount to between 0.4 
and 0.5 percentage point. 

While bankers consider the 
margin of half a percentage 
point to be rather aggressive, 
Kuwait hopes that the addi- 
tional fees will be attractive 
enough to appeal to interna- 
tional banks. 

“It will be quite a task to get 
the deal done but it will be 
done” said one senior banker. 
“The terms are not very gener- 


ous but there is a fair amount 
of interest" 

np. Morgan, the US bank, is 
co-ordinating the syndicated 
Joan. More than 20 banks from 
the US, Japan, Europe and the 
Middle East which have close 
relationships with Kuwait have 
been approached. 

The banks are thought to 
include Bankers Trust, Chase, 
Chemical, Citibank, Bank of 
America and Manufacturers 
Hanover of the US, and DK 
Mitsubishi, Sumitomo, 
Long-Term Credit Bank and 
Industrial Bank of Japan. 

The Kuwaiti loan is regarded 
as a coup for J.P. Morgan 
which recently scooped up a 


Continued on Page 18 
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proposed Middle East 
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in Tory fortunes 


By Phillp Stephens, Poiltical Editor, in Blackpool 


ME JOHN MAJOR, the British 
prime minister, will today 
Seeseaas uativiets to fap Fallny 


Conservative ve party that the 


from Fecesion will i. 

strong recovery in-their 

cal fortunes before the general 

Sraking on the tinal day of en 
on 

the annual conference 


‘tion Labour party on 


will be seized on by Mr Major 
the tide of ising prices 

Earlier this week, internal 
divisions over Europe and a 
strong attack by the opposi- 


BEE 


Haters snp intentions towards 
squiast setting on for 


cig aa however, a series 


‘of senior ministers sought to 


return the ruling party to the 
political offensive with pledges 
ne commanity charge 
w pays for local services, 
would soon ao 


Conference, Page 10; Tory 
music hall, Page 17 
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Polish 
report links 
US bank 
to debt 
buy-backs 


By Christopher Bobinskl 


in Warsaw 


AN OFFICIAL Polish report on 
beg rine ftp the coun- 

's foreign service fund, 
has identified Dillon Read, the 
US inveshnent bank, as being 
involved in secret Fozz 
operations to buy back debt 
owed by the country to com- 
mercial 


banks. 
The buy-back activities were 
the terms of a debt 


restructuring agreement 
between Poland its credi- 
wzegorz Zemek, former 
head of the fund, and his dep- 
pty, Ms Janina Chim, have 
been arrested on charges of 
misappropriation of state 
Mr Janusz Saw- 
oa the deputy finance minis- 
ter responsible for Fozz, has 
been forced to resign in 
wake of the scandal. 

The report on the fund, 
which was ordered to cease its 
buy-back activities last year 
and was later wound up, was 
undertaken by the Supreme 
Chamber of Control (NIK), an 

investigating body, and sent 
last week to parliament to 
which NIK is responsbile. 

A few days later, Mr Wlod- 
zimierz Panko, the newly 


exp) 
hotantonet speculation over 
the affair. 


The Fozz operation aimed to 
buy back Polish debt on the 
secondary market, where it 
was trading in early 1989 at 
some 35 per cant of face value. 

The report says Dillon Read 
signed an agreement with the 
fund on June 16 1989 to buy 
back Polish debt and the bank 
conducted such operations 
until August 14 1990. 

Fozz had signed a similar 
agreement with Shearson Leh- 


man Hutton on May 16 1989, 
failed’ 


but the New fork: bane 
undertake operations as 
agreed and Dillon Read took 


over. 
Earlier, however, Mr Jay 
Newman, a director at Shear- 
Lehman Hatton, had writ- 

Polish government 
offering his bank's services in 


attempts 
debt. His letter, dated February 
6 1989, that “under 
Fostrctmring packages is not 
cturing 
Pema for the debtor to 
its debt directly from its 
holders unless the purchase 
price is shared by the holders 
with every creditor... There 
are however a variety of effec- 


Continued on Page 18 
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Rocard 


brands 


de Havilland 
veto ‘a crime’ 


By Witiiam Dawkins in Paris 


THE European Commission’s 
veto of the Franco-ltalian bid 
for de Havilland, the ailing 
Canadian aircraft-maker, was 
condemned yesterday as 2 
“crime against Europe” by Mr 
Michel Rocard, the former 

His statement coincided with 
demands by the French gov- 
ernment and Aérospatiale, the 
state aerospace group, for the 
Commission to re-examine the 
decision, which has outraged 
all the main political parties. 

Paris is increasingly ques- 
tioning the strict general appli- 
cation of EC competition rules 
and argues that fostering the 
European aircraft industry is 

i than curbing 
cartels. Mr Rocard followed a 
similar line, arguing that it 
was wrong to ban the creation 
of a dominant position in 
Europe, given that the aircraft 
industry faced global rather 
than regional competition. 

Sir Leon Brittan, the compe- 
tition commissioner, reminded 
France in an article in Le 
Monde newspaper yesterday 
that the Commission was only 
carrying out its job of tran- 
scending narrow national 
interests to build a stronger 


The de Havilland affair is the 
latest example of France's 
growing discomfiture with 
aspects of the European Com- 
munity, underlined by mass 
demonstrations against farm 
policy reform and unhappiness 
over the recent agreement with 
Tokyo to liberalise car imports. 
“One of the big uncertainties 


which disrupts our continent, 
and notably France, hangs 
largely on the fact that one no 
longer knows who is deciding 
for Europe or where it is going 
to,” Mr Rocard wrote in a mag- 


azine article. 

His statement, his first pub- 
lic declaration since 
in May, also marks a - 
cant step in the pre-election 
jostling now starting in French 
politics. polls next 
March are likely to crystallise 
the issues on which the gen- 
eral election will be fought in 
1993, in which analysts reckon 
the governing Socialists, on 
present showing, will be 
thrashed. This in turn will 
influence the presidential elec- 
tions in 1995. 

The row has allowed Mr Roc- 
ard indirectly to criticise Mr 
Jacques Delors, the Commis- 
sion president and his icreas- 
ingly popular main rival for 
the Socialist presidential cand! 
dacy. Mr Delors was yesterday 
demonstrated in an opinion 
poll as the left’s best i 
presidential candidate, with a 
39 per cent score. Mr Rocard 
came second with 20 per cent. 

The same poll, which was 
carried out on the two days 
following the Commission's 
decision on de Havilland, also 
indicated that Mr Delors would 
beat either of the moderate 
Tight’s most likely candidates, 
Mr Valéry Giscard d’Estaing 
and Mr Jacques Chirac, in the 
Second round of a presidential 


election. Mr Rocard lose 
to both Mr Chirac and Mr Gis- 
card d'Estaing. 


French gas chief 
attacks Brittan 


SIR LEON BRITTAN is 

ing the development 

of a world gas market by 

insisting one, up 
urope 

in the view of Mr Francis Gut- 

man, president of Gaz de 


France, the French eS monop- 
oly, writes Michael Bond. 

The European Community 
competition commissioner 
wrote in August to all EC 
member states except Ger- 
many and Luxembonur; 
demanding that they defen 

or import 


their gas 

and rt monopolies. He 
gave them two months to 
reply. 


: Mr Gutman = also heads 
‘urogas, the European 
industry association, believes 


nies need large monopoly prof- 
its to invest in long-term 


Paris under pressure 
over pay demands 


By William Dawkins in Paris 


THE French government 
yesterday faced growing dis- 
content among public service 
workers, as nurses and social 
security ts staged sepa- 


Francois Mitterrand’s resi- 
dence, in support of claims for 
extra staff and pay, plus better 
working conditions. 

At the same time, about 
4,000 social security assistants 
demonstrated outside the 
Matignon, headquarters of Mrs 
Edith , the prime min- 
ister, in pursuit of a pay claim 


and better recognition of pro- 
fessional qualifications. 


thousand" by the police — 


marched through the centre of 
the capital to complain about 
inadequate unemployment 
benefits. Another demonstra- 


unions, which have been offerd 

a 6 per cent increase and are 

claiming 7.5 per cent. 

boop ligne os the buat 
a rein on 

deficit, not helped by its 

announcement on Wedni 


A Slovene woman gets the feel yesterday of the break-away republic’s new money, the tolar 


* 











Russia cracks whip over |DM300bn repair bill 


its rebellious republic 


By Neil Buckley in Moscow 
RUSSIA’S parliament 
yesterday 


buildings in the autonomous 
republic of Chechen-Ingushetia 
ithe 1.8m-strong north Cau. 
jan republic, home to a mix 


the mobilisation of the 
national guard, and all men 


statement was tantamount to a 
declaration of war. 





looms for E German 
transport network 


By Christopher Parkes in Boni 


GERMANY faces a bill of 
almost DM300bn ($177bn) for 
the repair, expansion and 
maintenance of the dilapidated 
transport network in the 


bh. 

More than two-thirds of the 
money will be needed just to 
bring the existing road, rail 
and canal routes up to west 
German standards. 


Additions to the network, 
mainly to connect the two 
parts of Germany will cost a 
further DM44bn, and 
Maintenance upwards of 
DM23bn. 


The estimates far exceed 
earlier forecasts of the costs 
entailed in the essential task of 
rebuilding the east German 
infrastructure, and will 
endanger rmment attempts 
to keep public sj wit 
the 3 


r cent limits 
led by the Bundesbank 
and promised by the Bonn 


n 
government in its latest budget 
ba 


igures. 

Two-thirds of the cost of 
renovation would be payable 
from the exchequers of the 
eastern states and 
one third would come from 
Bonn. In April the cabinet 
unveiled a “German unity 
traffic praject” with a DM56bn 
bur 


Ifo reported that 1,300 of the 
8,700 bridges in the rail 
network were in such a bad 
state that they would have to 
be replaced. Ali the others 
needed repair. More than half 
of all roads needed extensive 
repair. 


@ East German construction 
companies’ order books are 
filling up fast. The value of 
new orders in the third quarter 
af tbe current, Year: wae 20 i 
cent higher than in the 
Bi three months, HDB, 
the national industry 
association, sald yesterday. 





German new car 
sales fall again 


By Kevin Done, Motor Industry Correspondent 


AN IMPORTANT change in 
the pattern of new car sales in 
urope is emerging 
with both the French and 
Spanish markets showing signs 
of a modest recovery in Sep- 
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CAR REGISTRATIONS’ 


January-September 1991 








Volume Volume Share (%) Share (%) 

(Units) Change(%) Jan-Sept 91 Jan-Sept 59 
TOTAL MARKET’ 10,698,000 +25 100.0 * 100.0 
Volkswagen” (incl. 1,761,000 +9.7 16.5 15.4 
Audi, SEAT&Skoda] 
Flat (incl_Lancia, 1,360,000 88 12.7 143 
Alfa Romeo.Ferrari 
Innocenti, Maserati) 
General Motors 1,311,000 +6.1 12.3 11.8 
(Opel/Vauxhall, 
US# & Saab) 
— Opel/Veuxhall 1,258,000 +65 11.8 11.3 
— Ssab™" 39,000 -11.9 0.4 o.4 
Ford (Europe, 1,309,000 +73 122 11.7 
US# & Jaguar) 
— Ford 1,296,000 +79 121 11.5 
— Jaguar 10,000 ~%.1 0.1 0.2 
Peugeot (incl. 1,240,000 -70 11.6 128 
Citroén) 
Rensulttt 1,053,000 +35 98 97 
Mercedes-Benz $62,000 +99 3.4 3.2 
Nissan 357,000 + 16.8 3.3 29 
BMW 315,000 +10.7 3.0 27 
Toyota 292.000 +14 27 28 
Rovert 280,000 -117 26 3.0 
Mazda 236,000 +65 22 24 
Votvott 154.000 — 18.0 1.4 1.8 
Mitsubishi 155,000 +133 15 13 
Hondat 135,000 +64 13 12 
Total Japanese 1,349,000 +9.4 12.6 14.8 
MARKETS: 
Germany” 3,401,000 +444 31.8 226 
italy 1,805,000 10 16.9 7.5 
France 1,507,000 13.0 14.1 16.6 
United Kingdom 1,332,000 -21.6 12.5 16.3 
Spain 666.000 -14.0 62 7.4 








Serious setback 
or HDTV plans. 


By Andrew Hifi in Strasbourg 
and Michael! Skapinker in London 


THE European Commission's 
strategy on high-definition tele- 
vision (HDTV) suffered a 
severe setback yesterday when 
it became clear that a new 
broadcasting directive might 
until next year. 

The existing directive, gov- 
erning satellite broadcasts, 
expires at the end of the year 
and the Commission had ‘been 
attempting to ensure 
replacement provided a boost 
to the proposed European 
HDTV standard. 


to discuss parliament's posi- 
tion at the council meeting on 


told the committee on eco- 
nomic, monetary and indus- 
trial affairs yesterday. 

Extra ministers’ meetings 
will have to be held if there is 


to be any hope of a decision hy 
the end of December. 

Mr Filippo Maria Pandolfi, 
telecommunications commfs. 
sioner, wants the new directive 
to encourage use of the D2-Mac 
standard, a transitional stage 
to fully-fledged HDTV. 

His proposed directive is 
backed by Philips of. the 
Netherlands and Thomson 


raise costs to consulners. 

A delay between the expiry 
of the old directive and the 
imposition of a replacement 
would not have an immediate 
effect on the satellite industry. 





old directive. L . 
However, further ° delay 
would increase pressure on the 
Commission from private 
deasters to abandon alto- 


gether plans to impose an 
intermediate standard” oy 





Attali urges 
auctions of 
E European 
companies 


By Peter Marsh, 
Economics Staff 


THE governments of eastern 


should auction many of 


their state-owned industrial 
enterprises, Mr Jacques Attali, 
president of the European 
Bank for Reconstruction and 
a 


However, innovative ideas 
might have to be applied to the 
auctions to 


the effect of keeping down 


prices. 
In the case of larger enter- 
prises, auctions might prove 
mee vie te hired idea to 
injeci e-market thinking 
into the running of such organ- 
isations would be to give away 
to members of the public free 


shares in a small number of 


I holdi Tt 
companies would then dir- 
ectly control the prev- 
iously state-owned establish- 
ments. 


Mr Attali said governments 
should make sure there were 
enough holding companies 
involved in the process to pro- 
mote a high degree of competi- 
tion between the individual 
industrial . 


said, was to institute western- 
style bankruptcy legislation, 
which was 

This would lay the for 
a systein of penalties and 
rewards in the emerging busi- 
ness world in eastern Europe 
that would be roughly analo- 
gous to that in the 





Born-again Kazakhstan preaches privatisation doctrine 


LEAFLET distributed 

to the furniture fac- 

's 1,700 workers to 

persuade to buy shares 

reads like a kind of modern- 

day equivalent of the Ten Com- 
mandment 


ts. 
“What will I get out of a buy- 
out of the enterprise... .?1 will 
have an interest in working 
better....i will have some- 
thing to leave my chil- 
dren. ...1 will ao longer be 
indifferent to theft of enter- 
prise property....I will have 
an interest in the enterprise 
functioning stably for many 
years to come....” 

The director of the Merei fur- 
niture group, Mr Nadjat Kadi- 
the first privatisation in the 
republic of a suc- 
cess. He launched a massive 
propaganda drive after 
appeal failed to fllicit a 
response. 

Eventually 900 work- 
ers ~ more than haif the work- 


force - were persuaded to 
shell out an initial Rbs3,000 


em. 


The republic is 
trying to forge a 
path to a market 
economy by putting 
economics before 
politics, writes 
Leyla Boulton 





(roughly a year’s salary) for a 
stake in the collective enter- 
prise. Payment of a further 
Rbs5,000 is spread over 10 


The main attraction for a 
bewildered workforce appears 
to have been the promise of a 
fixed annual “dividend” on 
their investment — a standard, 
if somewhat » prac- 
ing wo peas ary seek: 

privatise. At least one 
factor points to Merei continn- 
ing to turn out a profit: the 
desperate shortage of furniture 





ip- 

pointed to find that other 
take advantage of new lege 
new - 

tion allowing the sale of state 
assets to workers-and outside 





UKRAINE’S prime 
Fo 


minister, Mr Vitold 
to deal directly 


which are 


ing. But he said 


ment. 


claims on the Crimea. 


empowered to sign it at today’s meet- 


had dozens of objec- 


tions to the “economic community” in its 
proposed form and that any treaty he signed 
would be valid only after it was ratified by 
the increasingly-radical Ukrainian parlia- 
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ties, come straight to me.” 
But apart from a lack of 
know-how, the 





this week that 70 cent of 
cultivated land in his republic 
had been sold since the spring. 


Apart from deciding where 
to start first, republics are 
grappling with the issue of 
whether to charge citizens for 
staie property. The Armenian 
government is resolutely 
opposed to any free u- 
tion of property, while Russia 
has opted for big giveaways of 
industrial assets through 2 
voucher system giving citizens 
the right to acquire an amount 


of state i 
pokey property expressed in 
has also i 
duced a coupon system, ‘but 
mainly for the acquisition of 
housing. It plans to retain the 
revenues of the sale of other 
to help Ht plug @ HoeLion batt 
eet deft lug a in bud- 
@ measure of its serions- 
Ress about reform, Razakhstan 
has brought in foreign 
nomic advisers, including Dr 


agree on 4 common - 
Hon policy ~ or if they intro- 


cies - which 


their own curren- 
in tum threatens - 
ion in trade, — 
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By Tim Coone in Dublin 


The president: of 
Justice 
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Siemens secures 
partnerships in 
Russian republic 


By Hugo Dixon i in Geneva 


aihion 3 ventures are 
Soe 


i oy of er, 
announced last 


— 

Taken eogether, the three 
ventures establish Siemens as 
one of the e ieatling suppliers of 
telecommunications equipment 
in the Soviet Union, 

One of the new partnerships 
involves manufacturing 


making transmission equip- 
ment in the Russian city of 


to 100m by the end of the 
decade if it is to transform 


_ itself into a floorishing market 


economy. In a separate devel- 
coment, the Gorman company 
also announced yesterday that 


Siemens has signifi- 
cant orders with Bell Atlantic 
and Ameritech, two of the 
other seven Baby Bells. 

‘The latest move confirms the 


Siemens had won orders to 
supply exchanges to . 
one HA Britain's two cellular 
networks. 


previously 
had invited Siemens in, 
although the US company 
would continue to provide 
radio base stations. 





Chrysler and. Fiat to 
end Alfa contract 


By Kevin Done, Motor Industry Correspondent 


FIAT and” Chrysler are 
lanning to dissolve their 


Ericsson chosen as suipplier 
for US radio data venture 


By Robert Taytor in Stockholm 


ERICSSON, the Swedish 
telecomm ion group, has 
a SKrL3ebn (£1 


phone company 
Bell South Enterprises and 
RAM aaa 
of the US. 


The new American company 


travel round trip at hatf price 






NOW YOU CAN GET TO THE STATES 
AND BACK FOR HALF THE PRICE. 
(QE2 INCLUDED.) 


Yes, we really are making this astonishing offer: book a QE2 
round tip air/sea to the USA in October or November and you can 


Imagine — five days of pampered luxury aboard the world’s only 
superliner. The price? Believe it or not, from just £635 in October or from 
£570 during November/December. And, of course, you can decide 
whether you want to fly there and sail back, or the other way round. 

Goll naw on OFS-491 3050 Ot, cominet Conand at 304. Fall Mal 
London SW1Y SLS, ar see your travel agent. 


Eugene? 


‘Conan a TEMALAR AM Caan 


STATUS REPORT: HDTV EUROPE 


A 100-page report of vital concem to the broadcasting and consumer 
‘| electronics sectors. A complete decumentation of the European 
Parliament Industrial Policy Committee hearings on the EC Directive 
on satellite broadcasting standards: 
| Full taxt of Directive and Explanatory Memorandum 
I ee ee cee sa Ana 
IL Unabridged transcripts of submissions s 
BSkyB, BT, EACEM, Eurocrypt, Eutelsat, ITVA, MTV, 
News Datacom, Sony, United Arists Programming 


Further details from: DPG Communications, 4 rue de la Presse, 
B-1000 Brussels, Belghim “Tel (32-2) 736 8007,Fax (82-2) 218 3141, 


data communications networks 

across the world as well as 

radio paging and cellular 
inside the US. 


will contribute 


Paging properties and more 
than $300m (£172.4m) equity 
develop- 


funding to be used in 


ing RAM's networks in the US 
as Britain. 

























Hills says 
Asian trade 
bloc is now 
less likely 


By Lim Slong Hoon and 
Reuter in Kuala Lumpur 


THE United States is less 
worried about a trade bloc 
in Asia after mimis- 

ters of South-oase Asian 
nations this week agreed on 
proposals for an East Asian 
economic consultative body, 
Mrs Gaia Beis, the US trade 
ive, yesterday. 

The US won a victory when 

- | the Association of South East 


Malaysia, agreed 
instead to establish an East 
Asian Economic Caucus “to 
discuss common concerns”. 
a statement after an Asean 
ministerial , it said 
the caneus wonld not be insti- 
tutionalised and would meet 
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Contracts for 
Thomson-CSF in 
US and Canada 


Thomson-CSF, the French 





Power plant loan 
for Malaysia 













fo April 10, 1992 the new rats 
has been fixed at 5,7375% PA. 
Next payment date: 
Apri 10, 1892 
Coupon nr: 3 
Amount USD 29165,63 for the 
denomination of 
USD 1 000 000 
















US stands firm on telecom deal 


William Dullforce reports on progress of the pact on trade in services 


A 1SMINUTE bus ride away 
from the hall where this week 
the telecommunications indus- 
try has been its gigan- 
tic, quadrennial] exhibition, 
talks aimed at liberalising 
world trade in telecommunica- 
tions have run into a 
roadblock. 

__ At Geneva’'s Palexpo site the 


propelling a 
roughly estimated $400bn 
(£230bn) business that is grow- 
ing at an annual rate of 10-15 
per cent. 

Heads of the world’s leading 
telecommunications companies 
renee Seo te 

lances that 
transform the structure of the 
world industry. 
Yet at the General Agree- 
ment on Tariffs and Trade's 
headquarters are 


still haggling over the 

rules that will govern the 
international exchange of tele- 
communication services over 
the next few decades. 

After almost five years of 
negotiations in Gatt’s Uruguay 
Round they have still to agree 
ona programme 
that would ease the grip of 
ae post, telephone 


to end the Round this year. 

The US has championed an 
international agreement on 
services but the negotiating 
position it has taken in tele- 
communications has been seen 
as a setback. 

Washington is insisting that 
basic telecommunications ser- 
vices - the public transmis- 
sion networks ~ be exempted 





GATT 


the moni carrier, in 1982 
the US is the only country 
(with the 

whose basic net- 


Application of MFN would 
leave US telecommunica- 


“a licence to pro- 
tect”, allowing them to con- 
SATE has succeasfely 100 

ol 
ied the US Congress about the 
fundamental unfairness of 
exposing it to competition from 
foreign companies who are 
shielded from AT&T and other 
US carriers in their home 


markets. 

Instead of entering an inter- 
national agreement that would 
tie its hands, the US adminis 
tration should retain 
Hithocity ‘andes the 1385 tele 
communications trade act to 
negotiate with coun- 
tries who bar US companies 
from their markets snd to take 

should 









Onry NASD 






Washington's demand for 
exemption is regarded by the 
European Community and 
most other countries as unac- 


“Retention by the US of its 


regional 
monopolies, known as the 


In comparison roughly 75 per 
cent of EC telecommunication 
revenues come from closed sec- 


Only 25 per cent is generated 
in the UK's basic network 
duopoly (BT and Mercury), in 


value added services and 
telephones. 

However, EC officials point 
out net the Brass Commis- 
sion has already prepared 
plans for ing the Com- 
Inunity’s internal telecommu- 


Under an internationa? 
agreement incorporating the the 
MFN this liberalisation wi 


MEN the EC market to fc 
competition. rit to foelen 


i 





future promises of EC liberalis- 
ation as pie in the sky, US 
negotiators doubt whether 
Brussels has the power to force 
the French or Germans to open 
their publicly owned voice tele- 
phony networks to competi- 


MEN is probably the tough- 
est but not the only unresolved 


A draft annexe to Gats aims 
at ensuring that governments’ 
commitments to open up other 
sectors, such as and 


ona to and use of ‘publi 
telecommunications networks. 

For developing countries this 
provision raises questions 
about their ability to impose 
regulations in order to meet 
their national development 
objectives. 

Developing countries want 
to be sure that they will not 
end up with their whole net- 
works dominated by large for- 


on privately owned vCarriers 
such as AT&T and the Baby 


Bells. 

If the Uruguay Round does 
reach a concluding phase, 
where the final deals are 


Hungary in 
move to 
curb imports 


By Nicholas Denton 
in Budapest 


HUNGARY is to defend 
sensitive ee and joint 
ventures which are protesting 
against the rapidity of the 
opening of the economy to 
imports. 
“Some parts of industry need 
more protection,” Mr Janos 
state secretary of the 


sidised cement Broa in 
eastern Europe. 


ons some of the peighbouring 
countries energy prices are 
Martonyi, striking what is typi- 
cally a western stance in 


dumping disputes. “It is 


EC inquiry over 
bicycle dumping 


The European Bicycle Mi Manu- 
’ Association said yes- 


rday that the EC had agreed 
te’ 

to investigate the alleged 
dumping of bicycles in Europe 
by manufacturers based in 
China and Taiwan, Reuter 
reports from Paris. It said 
imports of bicycles from the 
two countries into Europe had 
risen to 3.63m last year from 














ORFERS YOUR 


COMPANY THIS MANY WAYS TO FHE 


US CAPITAL MARKETS. 


Why gre so many companies 
entering the US capifaf markets? 
It may be to tap new sources of 


finance. To take up merger and acqui- 


sition opportunities. Or simply to 


raise the profile of the company and 


its products in the world’s largest 


market. 


But whatever your own com- 


pany’s objectives, 


tainly find that one of the NASDAQ 


you'll almost cer- 


institutional investors, which (under 


markets is the ideal (and most cost- 


effective) way to go. 


You may decide on a full tisting 
on the main screen-based NASDAQ 


STOCK 


for the OTC Bulletin 
Board — NASDAQ's automated version 


companies. 


system — the third-largest stock market 
in the world, and by far the preferred 
route for ADRs issued by non-US 


. corporations. 
You may prefer PORTAL — the 


fast-growing electronic debt and 


equity market targeted specifically at 


the SEC's Rule 144a) imposes minimal 


disctosure requirements on issuing 


NA 


eee Re eee 





Or you may opt 


of the over-the-counter “Pink Sheet” 


MARKET FOR THE 


morket. 


disclosure 


requirements, 


Here too, with modest 


European 


companies can build a valuable 


following among America’s 50 million 


retail investors. 
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stock exchanges. 


Most importantly, each offers 
you entry to the US capital markets for 


a fraction of the cost of traditional 


For more information, please 
contact Lynton Jones, 
SDAQ Managing Director of 
NASDAQ International, 
43 London Wall, London EC2M 5TB. 
Telephone: 071-374 4499 or 374 6969. 
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US files complaint ove 
Chinese trade barriers 


By Nancy Dunne in Washington 


THE Bush administration 
raised stakes in 


ers. 
The action followed months 
of futile negotiations during 
which China provided only 
vague assurances that it 
intended to ultimately 


Us. hoped A last- saints 
September 30, fell far short ‘ot 
101 
demands. 
President George Bush 
moved against what he called 


the or discrimi- 
natory practices that have 
acted as a barue on on US com- 
merce” under B jure from 
the US Congress, 3S which is 
threatening to withdraw 

's most nation 
frade status. The president 
flavours MFN, arguing 
close commen commercial ties will lead 
to 


reforms. 
Yesterday's s action, filed 
under mL o of US trade 
an investiga- 


to a year. If Beijing refuses to 
administration 


tional trade subcommittee, 
said the complaint was over- 
fue. He wants further action 
on human rights and nuclear 
pro 


Moves have 


wrench and steel pipes and 

investigate their sources. 
Beijing has been given a 

— of November 26 to 


to make im 
on beget of f intellectual 
property rights. Faihure to com- 
ply can also lead to sanctions. 





Washington pays part of UN bill 


By Michael Littiejohns, UN Correspondent, in New York 


THE US has pald more than 
$197m (£107m) of its arrears to 
the United Nations, but still 
owes $344.5m, officials said yes- 
it George Bush 
and former president Ronald 
promised to pay all the 

US's arrears, at one time 
ling close to $lbn, but Con- 
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e Control your costs. 
Through leasing or contract hire you 
don’t need to tie up valuable capital in 
depreciating assets. : 


CONTRACT HIRE HOTLINE 0800 300 706. 
Peugeot Contract Hire & Leasing 


THE LION GOES FROM STRENGTH TO STRENGTH. 


SRi Saloon 


the change of heart. 
According to the US delega- 
tion, Washington's payments 
so far this year total $818m, 
including arrears for peace- 


terday. 
Members still owed dues for 
1991 and previous years 


gmounting to more than 
proposed a total net 
of $1.56 for 


r Dissidents held as Cuban par 





~ Ls 
Fidel Castro: Sacusetic uns Bachont Semcaet oa has scosek 


THE Cuban authorities 

ae emosition 
crackdown, 02 Pie Com- 
munist party congress in 
Havana, which o; yester- 
day, according to several 
Caribbean radio reports, 
Canute James and agencies 


t and 
transformed into a multi-party 
democracy. 
The congress, dubbed by the 
“the most impor- 


Castro to the congress. 


ty congress opens 


Excerpts from Mr Castro's 
remarks were promised later in 

the day, according to. croak, 
casts monitored by the US goy- 
ernment. At the last such con 
gress, in 1986, Mr Gastro’s 
report was broaticast live and 
es of foreign journalists 


wemong outside experts on 
Cuba, the main unanswered 


revohutionary 
inciples. Most outside ana- 
lysts nee fundamental 


at “the 1986 congress 
‘ince the Ss, 

ba’s economy has been in. 
= decline, the socialist bioe 
has collapsed and President 
Castro has become increas- 
ingly isolated. 


Bush pays price for a decade of deficits. 


The president can do little in the face of a becalmed economy, writes Michael Prowse ’ 


ARELY in US history 


Yet aa Bosh or - policy 
This. week he approved a 
intended to stimulate bank 
lending. The measures, crafted 
to give banks greater flexibility 
largely 


in raising capital, were 


For businessmen 


with more 
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sense than money. 


Peugeot 405 Contract Hire & Leasing Special Offer. 


You can enhance your cashflow and 
budget for years ahead. 

@ Nationally Competitive Rates. 
You can be sure that Peugeot rates are 
competitive no matter where you are 
in the UK. 

@ Great Local Service. 
You can rely on our nationwide network 
of Peugeot dealerships to service and 
maintain your vehicle wherever you 





travel in the UK. 





Be 
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If you require further information call 
the hotline number below or contact 
your local Peugeot Leasing Dealer. 


a rehash of previous initia- 
tives. Bankers dismissed the 


Paying the price 
deficits hog tiled the 
national debt. If the US jhe 


Biscaily co: 
were nearly all European 
ministries - 


upswing of the 1980s would 
have created a comfortable sur- 
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plus rather than unprece- 
dented red ink. Mr Bush would 
now be able to unveil sizeable 
personal and corporate tax 
cuts, guaranteeing an election- 
year revival of demand. 

Winstead he faces a $350bn 
(£200bn) badget deficit, a large 
chunk of which reflects huge 
ee 


daring 
Some Democrats argue there 
is an escape-hatch — the 
$300bn military budget. With 
the end of the Cold War, the 
economy can surely stimu- 
lated by higher domestic 
~ or tax reductions 
— financed out of deep cuts in 
the defence budget. But the 


In the short run, Suns in 
spending between different 


very 

le oes 
if more so y- 
nem pens bel Ont 


jections apply 
Republican talk of a new 
involv- 
i gains taxes. 
In the long ran, reductions in 
capital taxes may provide a 





UK company | Mexico governor quits 


sues Cardoen 
for payment 


goods were sold to Mr Car- 
doen, but a list of Matrix 
Churchill orders shown. 


included the delivery of more 
£9m of computer-con- 


tems malar bvtween January 
1989 and February 1990. 


Mr eae mae then 
dad with ‘compater-controlled 


action the 

Export Credit Guarantee 
ar gang The action, it 
said, was it 


necessary 
could approach the ECGD for 
any compensation. 
Matrix Churchill was sold 
during the Gulf War to a Mid- 
land called es 















modest stimulus, although the 
hotly 


im on. 
Street. Long bond yields, 
just to 
rise sharply, chok- 
atoring tne Hage housing 

a is 

. Mr Bush, in short, 
has no realistic fiscal options. 


hat about monetary 
policy? The White 
House never ceases 


: 


and public 
Sen Lais. A of “women 
for democracy” blocked the 


Principles of 
replaced, anti] ae abate a Wl be 
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Sponsored by The Securities Industry 
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mation tel 2019, Landes EA 


This sees Mr Cartos'Sol- 
and ‘yotrraan of the Tnterna- 
tional Monetary Fund's interim 

said he was “abso- 





opposition. 
Dr Nava. first ran for gover. 
Bor of San Luis in 1961, when it 













Association : 



























































“a 
a 


wERESE, 


PRLASTESE 






i 


e] 


gf 


th 


iy 


2 ie het 
Fone 


SSS 


pleas 





ca 
Fe 


governor dui 
[ fraud cla 








abi’ 





Relaxation. Entertainment. Fine dining. 
A comfortable environment for work and 
sleep. At ANA, we know it takes even 
more than attentive Japanese-style service 
to satisfy all the special needs of the inter- 
national business traveller. 

That’s why we undertook a complete reas- 
sessment of the very nature of business class. 
Our aim: To create a travelling environment 
that would meet both our passengers’ needs 
and ANA’s own high standards of excellence. 


Not available on jointly operated flights. 


Business with Class. 


The solution is CLUB ANA. A new- 
concept business class featuring ergonomically 
designed seats, complete with footrests. 
Individual seat televisions offering movie, 


' sports and video game programming. 


A choice of European or authentic Japanese 
gourmet cuisine. And high-quality CD 
audio entertainment. 


Join us n CLUB ANA. You'll like the 


way we do business. 


ANA offers six nonstop flights a week to Tokyo from Heathrow International Airport. 





An Nippon Airways 
Japan’s best to the world. 


For reservations or more information, contact your travel agent or All Nippon Airways ANA House, 6-8 Old Bond Street, London WLX 3TA. Telephone: 071-495-7667. 
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Aristide wanders in search of path back to Haiti 3; 


The exiled president’s prospects of returning to power seem to be decreasing, reports Canute James 


AS he wanders through North and 
South America and the Cariopeen 


with seemingly decreasing chances 
Presidency of Haid, Mr 


Tegaining the 
Jean-Bertrand Aristide may have rea- 
a to reflect on recent Haitian his- 

TY. 

His was the seventh government 
since the fall of the Duvalier family 
dictatorship five years ago, and he 
was the 4ist leader of the Caribbean 
republic since independence 186 years 


ago. 
But Mr Aristide was different from 
Last 


votes in an election considered the 
fairest ever in the country. 

And unlike his predecessors Mr 
Aristide was neither a politician nor a 
soldier. He was a priest, whose work 
and uncompromisingly radical rheto- 
ric on behalf of the country’s majority 





Astetide: supporters ousted 





poor ruffled his bishops but brought 
him wide 

‘That the end which overtook him 
was no different from that of many 
other Haitian leaders before says 
much about the institutions which 
influence life in Haiti. 

Angered by indications that they 
would lose their privileges under 
reforms being carried out by Mr Aris- 
tide, the army resorted to its tried and 
painfully proven solution — over- 
throw and exile for the president, 
then guns turned on the people. 

The army stood to lose not only its 
influence by being brought under 
civilian control, but senior officers 
faced the prospect of being unable to 
use the country as a lucrative trans- 


AMERICAN NEWS 


vide funds to help the poor and 
argued it was the rich — with power 
and influence that belied their email 
number ~ who were responsible for 
the poverty of the majority. Such 
rhetoric, inflammatory in a perma- 
nently tense political climate, made 
the president unpopular with the 
In Haiti’s nascent democracy the 
president, who had no structured 
party political machinery, ignored the 
national assembly and senators and 
refused to establish links with any of 
the many parties in the parliament. 
Jt was not surprising, therefore, 
that when he was sent into exile, the 
army, businessmen and politicians 


yawning wealth gap, 
have been caught up in some 
excesses. 


Although he had moderated some 
of his more radical positions (his fre- 
quent railings against “US imperial 


did not become a statesman, ne 
remained the liberation theologist, 
the priest-advocate for the poor. 

The army leaders accused him of 
being an “apprentice dictator”. His 
attempt to establish a presidential 
militia was seen by his detractors as 
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Lnwwnedi 
hearse 


(placing a burning tyre around the 
neck) of his crities and the remnants 
of the fontons macoute, the pro-Duve- 
lier militia. 

Soldiers have threatened to massa- 
cre his supporters if he returns. It is 
also not inconceivable thet a wittary 
expedition from the Organisation of 
American States, or a US intervention 
claiming to rescue foreigners, wo 
prompt an already desperate and cal- 
lous Haitian army to turn its guns on 


tion to ensure the return of Mr Aris- 
tide would therefore of necessity seek 
the destruction of Haiti’s admittedly 


HAITI'S generals 
dismissed nine officers in a 
purge of supporters of Mr 
dean-Bertrand Aristide, 

signs that the economic 
sanctions imposed this week 
have started to take effect, 


was the result of an effort by 
the military, which effectively 
controls the country, to setile 
differences between one 
faction willing to allow Mr 


agreed it would be better for Haiti if 

Mr Aristide did not return. The voice 
ot te majority, who voted for Mr 
Aristide, was muted by the soldiers’ 


shipment point for narcotics from 
South America to the US. 

Mr Aristide also angered Haiti’s 
Tich. He suggested they should pro- 


i his leadership of 
The discussions with the 
OAS were aborted by soldiers 
opposed to Mr Aristide’s 
return. Food prices have risen 
sharply as Haitians stocked up 
in the face of sanctions. The 
US, France, Canada, Britain 
and Japan have frozen aid to 
Haiti. 

It will not be long before 
Haiti’s economy, the weakest 
in the hemisphere, feels the 


have 


want him back in the 


leader of the junta which ‘took 
control of the Caribbean 
republic 11 days ago, and who 
was reported close to an 
agreement with the 
Organisation of American 
States to allow Mr Aristide to 
return, agreed to the purge, 
and has consequently 


being too close to a similar effort by 
the Duvalier dictatorship. 

And Mr Aristide's critics accuse 
guns which kept them off the streets. him of condoning the “necklacing” 


tians. 


Army purged as economic sanctions start to bite 


contracted by 2 per cent last 


fall force of the embargo. 

By any standards Haiti is year. 
poor. Three out of four live 
below the World Bank’s 
poverty line. Per capita 
income is $845. One in 10 
babies dies in its first 12 
months; and of those who 
survive, twe out of three never 
learn to read and write. 

The economy, supported by 
coffee exports, funds 
repatriated by Haitians living 
int the US and foreign ade 


presidency. 


assembly, virtually 


Norette, 


in 90 days. 


“The company saves 


£88 every time I SY 


business class to 


Dublin? 


British Midland’s Diamond Service 
is based on a very simple principle. 
Business class travel at economy fares. 

From our comprehensive schedule 
~ over 900 flights every week into and 
out of Heathrow’s Terminal 1 - to the 
genuine, unaffected friendliness of 
our cabin staff, from complimentary 


meals and drinks to newspapers on 


breakfast and dinner flights; every- 
thing about flying British Midland 
Diamond Service says business class. 

Except the price. 

Because, on all our major routes, 
British Midland’s unique 3 day 
Executive Return saves significant 
amounts of money compared to other 


airlines’ business class fares. 





£70 saved to Amsterdam. £88 to 
Dublin. £105 to Paris. 

Even when the economy has fully 
recovered, savings like that will still 


make sense to the serious business 


traveller. 


Diamond Sowuice 
224 British Midland 


THE SERIOUS ALTERNATIVE 


FOR FURTHER INFORMATION CONTACT YOUR TRAVEL AGENT OF PHONE 071-589 E600. 


country in 1915 and 1934 is still recal- 
led with some bitterness by older Hai- 


intention of the 
economic measares is to get 
the military to restore the 
constitution and accept the 
return of Mr Aristide to the 
The national 


gunpoint, installed Mr Joseph 
a supreme court 
judge, as interim president, 
saying elections would be held 


at 


Chilean 







RASH of public sector 

strikes has erupted in - 

Chile as teachers, 

health workers and coal min- 

ers try to wrench a bigger 

share of next year’s budget 
from the government. 

The strikes reflect disillu- 
sionment with President Patri- 
cio Aylwin's 18-month-old gov- 
ernment. A_ recent poll 
conducted in Santiago's poor 
neighbourhoods showed that 
less than 10 per cent believed 
they were better off at present. 


Mr Aylwin's policies benefil 
the rich. 

At the president’s request, 
trade unions kept industrial 
strife at bay di 





$160 a month, ignored Mr Ayl- 
win’s 11th-hour plea and closed 
schools for a day last month to 
demens roniel by esc 
ment responded by prosecuting 
the strike leaders. Under a law 
passed by the 1973-90 military 
Junta, which remains in the 
statute books, strikes in the 
public sector are both illegal 
and a threat to national secu- 


rity. 

Asked why a democratic gov: 
ernment was willing to use She 
tools of a dictatorship to quash 
a strike, President Aylwin 
responded: "If the teachers 


ers of a 48hour stoppage b: 
public health workers, who 
earn than their colleagues 
in education. But under pres- 
Alwyn coalition government, 
lwyn's government, 
charges against all Ltt lead- 
In the rain-drenched iand- 
of southern Chile, 4,200 
coalminers began an indefinite 
strike ce last bia to protest at 
cen working 
ditions. They are em ng a 
7 per cent real increase in 
wages and retirement at 55. Sil- 
icosis and alcobolism kill many 
before the age age of 6. 
nacar, 
state-owned coal company, 
says it can only afford to keep 
wages in line with inflation. 


winning over 
Mr Alejandro Foxley, the 
finance Ininister, are negligi- 


Mr Foxley has braced him- 
Self for the onslaught of the 





lose patience | 
with Aylwin — : 


More than 40 per cent thought 











A tank patrols in traffic-choked Port Au Prince — 





workers 





Government staff are y¢ 
clamouring for the for- 
bidden fruits of eight 
years of growth, writes 
Leslie Crawford — 

















tough as 1 wa 
1990," he says. While he recog- 
nises that wage srievances, 
particularly in the health sec- 
tor, are justified, he is deter- 
mined to avoid the -populist 
trap of granting Jarge pay 
increases now ‘only to reap 
hyperinflation at a future date. 
The 1992 budget Mr Foxley 
has just sent to congress for @ 
approval marks a cautious » 
attempt to redress the balance 


in favour of social 
Government teens: fre: , 


cast to rise by 2 per cent, will 
lag behind the expected 5 per 
cent growth in eee 
prices are 
The Treasury is still 
dependent on Codelco, the 
state copper corporation, for a 
quarter of its income. 
Nevertheless, education will 
Sint Gente Bila? Ss 
healthy budget will rise by 5 per 
cent to $320m. Both these | 
items, however, account for 
less than 5 per cent of GDP and 
are still dwarfed by the 
resources allocated to the 
armed forces. 






































he trade union confeder- 

















and a Christian 
‘ocrat like President Agk 


Mr Forley’s defence is to 
that: “People do not ia est 
how many laws, rules, con- 
straints we inherited 
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Camdessus urges — 


long-term aid 


for Soviet Union 


_By Peter Norman, Economics Correspondent, In Bangkok 


MR Michel 

the man 
aging 

International 





gconomic’ hel} “to th Si 
ip e Soviet 
Be said, at a press confer. 
ence “not 


Late last night, however, 
there was confusion in Bang: 


kok over whether a Soviet dele- 
gation would join the US, 
Japan, Germany, France, 

Britain, tt and Canada in 
today's G7 


G7 officials had been tenta- 
tively planning that their min- 
isters should meet them for 


-Camdessus, - 


Monetary. 


Tepayments while 

interest, have been bandied 
about. But Mr Norman Lam- 
ont, the British chancellor who 
currently chairs finance 
ministers group, to 
advocate caution in the 
absence of vital finan- 


Brazil accord could be 
in place by December 


By Peter Norman 


javember. 
Tf he were satisfied with the 


package he would submit it to 
the IME’s executive hoard Min 
thet of fal ngrecaent In 





Debt relief call by 


Commonwealth 


finance ministers 


By Stephen Fidier In Kuala Lumpur 


FINANCE min- 
isters of the 
Common- 

a 


meeting yester- 
day with a 
call for 





q action to 
extend relief on the debt owed 


the 

a eae propos: 
asm made a year-ago by Mr 
John Major when he was chan- 
cellor af the exe 


alised countries in the Com- 
monwealth prevented the 
inclusion of wording in the 
meeting’s final communiqué 
ealling for more radical mea- 
sures on debt relief. 
Many Commonwealth gov- 
complained that the 


ernments 

exceptional aid extended 7 

Peet have won pereetnent to 
ve Wi 

have at least half of their debt 


to foreign go governments written 
off ould be extended to 


must be more and 
in the approach 
relief wy the Paris Club 

of creditar itor governments. 

There is expected to be 
strong pressure in of 
re ere 

mes . 
tlonal Monetary Fund and 
World Bank in over 

next week. 


UK officials said they were 
disap) 


government to-government 
owed 


investment fund, a commer. 
cially oriented mutual fund 
that would invest mainly in in 
oe companies in 


INTERNATIONAL NEWS 


being able to borrow from the sizeable amount from the IMF. 
fund — was lack of clarity over Its demands — together with 
those from other countries in 

difficulty - could necessitate 
another increase in IMF quotas 
or membership subecriztions, 
This would be in addition to 
the 50 per cent quota ncresse 
to SDR135bn ($182bn) that is 


In a separate interview with 
the BBC World Service, Mr 
said that the Soviet 

Union might want to borrow a 


3 a ee arte «eS one oe a oe 
Thai police with automatic rifles at the ready as they are deployed throughout Bangkok to protect IMF delegates 





act speedily to assemble the 
economic data required to 
work out the of mem- 

bership now that the Soviet 
Union had entered a special 





India seen to be 
deserving help 


By Peter Norman 


THE International Monetary 
Fund is to press India’s main 


industrialised trading partners 
to provide it with extra finance 
to i hey it cope with an expec- 
payments short- 


steps to solve the country’s 
economic problems and that 
India deserves extra 


Last month a meeting of 
India's official creditors and 
aid donors pledged loans worth 
$4.7bn to help overcome India’s 
financial problems in the finan- 
eee eee oe the aed ot Mans 


Meine Mr Michel om 
dessus, the IMF managin: 
director, is concerned that 
extra financing 


needs will arise 
next year and that these will 
require prompt assistance 
through so-called fast disburs- 


ing loans. 
wt @ press conference in 
Bangkok yesterday he called 


**\IO ONE ELSE 
CAN QUOTE 
SUCH A HIGH 


SUCCESS RATE 
FOR DELIVERING 
PARCELS 

Oy AaIN el 8 nee 


Over the past few weeks, since Elan came 
under new ownership, the success rate for 
delivering parcels overnight has averaged 
99.6%.* On occasion this figure has been 
recorded as high as 99.9%, 

That's a staggering track record when you 
consider the thousands of parcels Elan carries 
every day. 

All consignments are tended not by 
machine, but by hand. Elan believes there is no 
substitute for the human touch. So parcels not 


only arrive on time and at the right place, 


they arrive in the same condition they were 
despatched. 
Elan’s success is due to the quality of its 











"Next day delivery network performance, monitored from 26/8/91 to 20/9/91. 


people. Every employee is trained to handle 
customers the same way parcels are handled. 
With the greatest of care. 

Whenever possible, business is conducted 
through a single point of contact who, like all Elan’s 
staff, is always referred to on a first name basis. 

And in the unlikely event of a parcel being 
mis-routed, the slightest hint of a problem will 
have the Customer Service Centre making every 
effort to call the customer with an accurate solu- 
tion before he’s even thought he might need one. 





FLHN 


OVERMIGHT SUCCESS EVERY DAY 


loans totalling $2.6bn, nearly 
Sil of weit bea bean disbursed 





Elan only operates a next-day service, so 
it really is the overnight specialist, delivering 
from company to company all over the UK, 
Northern Ireland and the Channel Islands by 


three specified times* 


Special requirements can also be arranged, 
from out of hours deliveries to placing Elan 
Personnel and equipment on customers’ 
premises. Elan will even act as consultants to 
plan a company’s entire distribution operation. 

Overnight success is but a phone call away, 

If it all sounds too good to be true, you can 
put Elan’s efficiency to the test right now, just’ 
dial 0345 21 21 20 and a friendly voice will be 
helping you out within four seconds. 


148 hour service to Scotush Highlands and Islands, Alderney and Sark. 
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Baker meets Palestinian 
leaders on peace process 


By Lionel] Barber, US Editor, in Washington 


Cairo lets 


By Tony Walker in Cairo 


EGYPT yesterday signalled a 
warming of relations with Mr 
Yassir Arafat by giving promi- 
nence in its official press to a 
Personal message to the PLO 
leader from President Hosni 
Mubarak. 


recent reelection as Palestine 
Liberation Organisation chair- 
man coincides with closer co- 
ordination between Cairo and 
the Tunis-based PLO leader- 
ship in preparation for a Mid- 
dle Bast peace conference. 

Mr Arafat, who supported 
Traq in the Gulf crisis, was sub- 
Jected to vehement personal 
attack in the ian press 
and was effectively banished 
from Egypt for the past year. 

Mr Mubarak’s personal mes- 


i . One option is for 
the US and Soviet Union to 
issue invitations to the par- 
ties, in effect daring them not 


are discussing the composition 
of the planned joint Jordanian- 
Palestinian dei to the 
conference. Israel has said it 
will not attend a peace confer- 


if the PLO is represented, 
or if Palestinians attend who 
are linked to the PLO. 

A US official said the ten- 
sions among all the parties 
involved were tremendous as 
the diplomatic end-game 
reached a climax. US-Israeli 
relations are ander severe 
strain, by President 
Bush’s delay in approving 


$10bn (£5.8bn) in guaran- 
tees — needed by Israel to 
raise funds for settlement of a 
wave of Jews i ting 


Arafat in from cold 


sage, published prominently on 
the front pages of the main 
Cairo dailies, was clearly 
meant to signal moves to end 
Mr Arafat's estrangement from 
the Arab mainstream, 
although Gulf states and Syria 
are expected to proceed more 
cautiously. 

Mr Nabil Shaath, a senior 
PLO official, said in Cairo yes- 
terday that Mr Arafat’s emer- 

mce as the “acclaimed 
leader” of the ini 


oderate 
US Middle East 
peace efforts that emerged 
from the Palestine National 
Council session had also con- 


tributed to the Egyptian ges- 
ture towards Mr Arafat, Mr 
Shaath said. 


age wi 
ahead of the planned peace 
summit. 


Mr Arafat is pressing for a 
meeting of the leaders of the 
four Arab “frontline” states 
facing Israel — Egypt, Syria, 
Lebanon and Jordan — plus 
the PLO to prepare a joint 
approach to the US-Soviet 
sponsored peace conference, 
but Egypt and Syria have 


responded cautiously. 

It seems likely the co-ordina- 
ting meeting, if held, will be at 
foreign minister level. 


ab. or 


Pd 


ra A 
" % 
L rs 


PA 





A Vietnamese child looks though a wire screen locked down with handcnoffs at a Hong 


Kong detention camp yesterday. The camp holds boat people awaiting screening 


Blow to Hawke 
government as 
jobless rate rises 


By Kevin Brown in Sydney 


AUSTRALIA’S — seasonally 
adjusted rate of unemployment 
jumped from 9.8 per cent to an 
eight-year high of 10.2 per cent 
last month, after hovering just 
below the psychologically 
important 10 per cent barrier 
for most of the year. 

‘The increase is a blow to Mr 
Bob Hawke's Labor govern- 
ment, Which said last year that 
the current economic recession 
was unlikely to push unem- 

tt above 10 per cent. 

Labor bas recovered to 
within 7 points of the Liberal/ 
National party opposition in 
recent oon polls, ee 
trailing in 

coal Peuinerable to 


the economy. 

Mr Toba Dawkins, the 
employment minister, sought 
to minimise the impact by fore- 
casting a recovery in employ- 
ment growth and drawing 
attention to plans to speed up 
the decision-making process 

infrastructure jects. 


budget forecast that unemploy- 
ment would reach 10.75 per 
cent before falling slowly next 


year. 
; Analysts said that the 0.4 
percentage point increase in 
unemployment in September 

claims 


falling, following rises of 0.8 
percentage pout’ in July and 


The cut could come early 
nest month, provided the Sep- 
tember quarter inflation fig- 
ures due on October 30 show a 
further fall from the current 
annualised level of 3.4 per cent, 





Troops disperse Zaire protest 


TROOPS fired in the air to 
disperse a demonstration by 
opponents of Zaire's President 
Mobutu Sese Seko yesterday as 
efforts to form a crisis govern- 
Ment continued, Reuter 


About 100 troops briefly sur- 
pened the headquarters of 


e troops then moved to 
nearby positions outside Mr 


Tshisekedi's house as four 
armoured personnel carriers 
raced through the streets, forc- 
‘ing people to scatter. 
Meanwhile national radio 


The announcement, 
would mark yet another twist 
in the on-off negatiations 
between the strongman presi- 
dent and his long-time critic 
Tshisekedi to form a gov- 


Forces for De residen- 
tial coalition sho’ get 11 
seats in the 22-minister cabi- 
net. Mr Tshisekedi rejected the 
condition. 


‘Angolan army 
chiefs named 


THE Angolan peace process 
took a step forward with the 
announcement yesterday of the 
names of the commanders for 
Angola’s future united armed 
forces, agencies report. 

They are Gen Jodo de Maios, 
the present chief-of-staff of the 
government’s ground forces, 
and Gen Alberto Pongolola of 
the US-backed Unita rebet 
movement, acco: to the 
Joint Political and Military 
Commission which is oversee- 
ing the transition to multi- 
party elections. 


AT UBE, OUR SCOPE IS OUR STRENGTH 


become an advanced technologies conglom- 


You can find UBE Industries’ products at practically 
every level of human activity. Because at UBE, we 
have always had high aims. Without wishing to 
appear immodest, we would like to think that we 
have succeeded in such diverse sectors of indu- 
stry as plastics, chemicals, cement, machinery, 


plant engineering and of course coal. Today, 


, UBE 


is active in such high technology fields as efec- 
tronic materials, engineering ceramics, separation 
membranes, advanced engineering plastics, 
medicines and agrochemicals. In fact, UBE has 


erate. With stockhotders' equity of 41,805 million 
yen” (US$ 296 million’ ”) an annual net sales of 
467,849 million yen (USS 3,318 million) and a 
workforce of 7.200, the company is in fine 
corporate shape. Ready to meet the challenges of 
the 21st Century. You will find us quoted in the 
Financial Times under World Stock Market Japan. 


* Figures lor fiscal year 1990 
“" 441 Yen — US$ 1 


SPR RUE MU ee oe 


UBE INDUSTRIES, LTD., Head Office, ARK Mori Bldg, Akasaka 12-32, 1-chome, Minato-ku, Tokyo 108, Japan 


Tel: +81 (0)3. 35059420/Fex.: +131 (0}3 35069349 
UBE EUROPE GmbH., ImmermnannstraBe 658, 4000 Disseldod 1, FR. Germany. Tel 


Fax.: +49 (0)211 3613297 
London Office, 102 Jermyn Street, London SW1Y 6EE, UK Tel.; +44 (0)71 9307377/Fax.: +44 (0)71 839 2751 
UBE INDUSTRIES (AMERICA) INC., 686 Fifth Avenue, New York, 10103 USA, Tel.: +1 (212) 765 5865/Fax.: +1 (212) 785 5263 





[449 (0/211 356085/ 





Jordanians braced for showdown 


King Hussein is taking on fundamentalists, writes Lamis Andoni 


DISPUTE in Jordan 

between King Hussein 

and Islamic fundamen- 

talists over the proposed Mid- 

die East peace conference is 

threatening to undermine the 

country's two-year-old experi- 
ment with democracy. 

The fundamentalists are 

with Israel, 


opposed to 

Ee et oe See 
in -sponsal 

conference because he 

it as vital for the weary of 

his regime end Jordan as a 


whole, 

Jordan has emerged from the 
Gulf war with e coffers 
and few friends because it 
refused to join the US-led alli- 
ance which drove Iraq out of 
Kawait and because its largely 
Palestinian population sym- 
pathised with President Sad- 
dam Hussein. 

The pressures on the fragile 
Jordanian economy have been 
increased by the resulting 
influx of some 300,000 Palestin- 
jans expelled from Kuwait and 
the other Gulf states, 

“Up until the Gulf crisis Jor- 
dan was functioning under the 
American umbrella,” said one 
former Jordanian senior offi- 
cial ing the war Jordan 
withdrew from the 
umbrella... Now Jordan is 
being forced to go back to 
America but King Hussein has 
to be careful not to provoke 
public dissent.” 

The king is all too aware of 
parliamentary opposition ta 

ing with Israel — the Mos- 
lem Brotherhood forms the 
largest bloc in Jordan's parlia- 
ment — and has sought to go 
over the heads of the politi. 
cians by covening a “national 
congress” to give its blessing 
to his policies. 

The congress was supposed 
to gather yesterday, but the 


Li plays down 
problems 
of economy 


LY PENG, China’s premier, 
acknowledged the problems in 





to reassure the Chinese people 
of the nation's economic 
well-being, AP-Dow Jones 
reports from Beijing. 

Li outlined China's economic 
situation in the speech, deliv- 
ered on September 23, at the 

ing of a Communist Party 
Cen Committee conference 
on the economy attended by 
top leaders from throughout 
the country. 

The conference was to dis- 
cuss ways to improve state- 
owned large and medium-sized 
enterprises. But Li made only 
passing mention of the great 
problems in the state sector, 
which employs nearly all of 
China’s urban work force and 
provides 80 per cent of govern- 
nee Nearly 40 per 
cent of state enterprises oper- 
ate at a loss, despite large-scale 


government cash infusions 


each year. 
He devoted most of his 
to painting a rosy pic- 
tare of the economy. He said it 
was “improving a5 a whole” 
despite the “grim circum- 
stances" of international devel- 


opments. 
“We have been gradually 
breaking the economic and 
litical sanctions imposed on 
China by the west," be said. 












yesterday a 
Mr Mohammed al-Fasi, a 
Saudi national based in the 
US who was seized on 
October 2 while on a visit 
to Jordan and 
ee at 
yadh's request, writes 
Victor Mallet. Mr al-Fasi 
during the 


pathised with Iraq 
sliewated Saudi Arabia and 
other members of the 
alliance during the war, has 
been trying to improve ties 
with its former Gulf 
rs. 


palace announced that King 
Hussein had a cold and that 
the meeting was postponed 
until tomorrow. 
Fundamentalists had 


the king, but the government 
imposed a ban; yesterday the 
fundamentalists said they did 
not want to be dragged into a 
violent confrontation by ignor- 
ing the ban. 

Earlier in the week, the 
Brotherhood led a motley col- 
lection of 50 of the 80 members 
of parliament in a petition for 
the resignation of the govern- 
ment of Mr Taher al-Masri, the 
moderate Palestinian prime 
ministe! 


tr 

The call did not carry consti- 
tutional weight, as parliament 
is in prol recess in accor- 
dance with a royal decree, but 
it amounted to a strong politi- 
cal statement, especially after 
the resignation of five minis- 
ters who opposed peace talks 
with Israel. 


| ve 


Her 







Some people cannot live in their 


were 

net reshuffle,. their role has 
been diminished by democrati- 
sation and they resent the Pal- 


estinian influence in govern- . 


ment. 


unity and paving the way for a 
joint Jordanian-Palestinian del- 
egation to the peace confer- 


ence. 

The tactical alliance between 
the constitutional bloc and the 
Brotherhood came as a sur- 
prise to Mr al-Masri’s cabinet, 
which felt able to relax after 
the Palestine National 


for 

tictnation in a : 
The PNC declaration has 
also dampened opposition 
Palestinians in Jordan 


among 

to the peace process. 

acre eorarinens and 

the Moslem Brotherhood has 

raised concerns about the 

future of democracy. This week 

the government censored a lef- 

the royal dares prolonging the 
e 

parlament’s recess. - 


Our Charity be 
at home — th 


'P Dleteeened Sentistall’s Ald Asoosiion 


tion’ Organisation to make 
its final. position on ‘the 





WHO DO WE HELP? As well as keeping 
our name, we have also retained the same 
determination, first shown over.90 years 
ago, to help and care for a very. 
group of people which 
looked by most charities. They are kindly, 
educated People many of whom have spent 
their lives heiping others and to whom fate 
has dealt a cruel, unexpected blow, eaving 
them bereaved and frightened at a time of 
approaching frailty. 7 ee 
\ HOW WE HELP. Almost always, by 
4 helping them stay in their own homes— not 
A only by providing the necessary t 
also by helping them to obriin all the 
catitlements to which they are due." ° 
live in their own homes without serious risk, and to them 
aD.G.A.A. Home will bring safety and comfort. TheD.G_A_A ‘cans 1 such 
Homes around the country. SEO aE aa) kan, Be 
WHY IT’S IMPORTANT WE DO HELP. With 
4 Population increasing €very yeat, you can 
appreciate that the assistance given by the 
D.G.A.A. to nprove the quality of life is 
#3 much in tune with today’s needs, Please hel 
“4 us with a donation or legacy in our favour. 


y ‘cash, but 
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‘EUROPEAN COURT OF JUSTICE 


Lord Young tried to ‘hide 
millions’ in aid to BAe 


LORD YOUNG, the former UK 
trade and industry secretary 
tried to hide millions of pounds 
in illegal government aid to 
British Aerospace (BAe) as 
-part .of the deal to 
Baver, a court heard - 


the sale negotia- 
tions in 1988, Lord Young 
offered BAe concessions worth 


‘£44.4m as an’ inducement to 
BAe to pay £150m for the car 
group. 


man Professor Roland Smith in | 


a letter to keep things quiet or 


-Tisk alerting the BE 
: alerting the European 


fon, the court heard. 
The details 
and Rover's court battle 
ainst a Ei Commis- 
sion order to pay back the 
sweeteners” to the UK gov- 
ernment. ae 
The 


set conditions for the sale 
which included an instruction 


as communicated to the Com- 
mission”. 

But Commission solicitor 
Thomas Cusack told the court 


in BAe: 


Rover covering external arise 
covering wie 
costs linked to the sale, and - 
most important — a benefit to 
BAe estimated at £38.4m result- 
ing from the deferment of the 
sale price payment by 20 
months from August 12 1983 to 
March 30 1990. 

Mr Jeremy Lever QC, for 
BAe and Rover, urged the 
court to annul the Commission 
demand for repayment 


He said BAe believed it was 
honouring the agreement 
reached between the govern- 
ment and the Commission and 


what was being offered by the 
government was not in tune 
with what Brussels would 


But Mr Cusack told the court 
BAe was “perfectly well 
informed" in the summer of 
1988 about what was going on. 
Then he produced the letter 
sent by Lord Young to Profes- 
sor Smith. 

In it, Lord Young said: “On 
deferment of payment of the 
£150m J can offer three possi- 
bilities, in ascending order of 
risk that the deferment will be 
picked up by the European 
Commission. 


apparent from both govern- 
ment accounts and your own. 
Lord Young offered the alter- 


native of keeping the govern- 
ment's grant to BAe at £9.5m 
or increasing it to the maxi- 
mum of Dane, pane the 
company to accep greater 
risk of being challenged by 


Mr Lever told the court Pro- 
fessor Smith responded imme- 
diately to what he called Lord 
Young’s “pick-up” letter. 

The next day, BAe replied 
aibet tf diplomatic’ langusge 

in 
that that is not the basis on 
which to proceed”. 

Mr Lever said Lord Young 
was left in no doubt that BAe 
expected the matter to be dealt 
with in a proper manner. 

“BAe would proceed on the 
basis that the matter was 
being dealt with properly,” 
added Mr Lever. 

Mr Lever told the judges 
BAe was not to blame for any 
misunderstanding and it would 
‘be “unjust” to order it to repay 
the money to the government, 

He said BAe was given no 
opportunity to challenge the 
decisions of the Commission 
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THE 
announced sweeping changes 
to British Gas in a bid to 
encourage more competition in 
the gas 


open competition 


By Deborah Hargreaves 


government has 


all areas of gas supply. His 
action opened the way for 


ers eventually to be 


able choose an alternative sup- 
plier to British Gas. 





BANK ON A BANK WITH 
MOBILITY. 


To grasp a chance or to wait for a better opportunity, to move or to stay. 
Whatever your situation, our experienced personnel means we can 


make an appropriate recommendation quickly. This has helped us 


NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 


Midlands Gas, the gas supply 
arm of the privatised electric- 
ity company, said it would be 
eager to attack British Gas’ 
domestic market in a couple of 
years, raising the prospect that 
customers could buy gas and 
electricity from the same sup- 

Competition for the house- 
hold market would be eased by 
a uaa cage 

e ani rage 
facilities of British Gas be 
off as a separate com- 
tenia und chances fx Conpies 

and cheaper for competi- 
tors to transport gas across the 


grid. 
British Gas appeared 
at the extent of the 
OFT’s recommendations and 


little real competition had 

in the gas market in 
the past three years and much 
of this was due to British Gas's 
continued dominance in all 
areas of the industry. 
European criticism, Page 2 
Editorial comment, Page 16 
Lex, Page 18 





to become one of the largest banks in Germany with a balance 
sheet total of over DM 124,5 billion. So if you’re looking for an inter- 


national business partner, bank on our mobility. 
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Court asked 
to clarify 
BCCI ruling 


Price Waterhouse, the 
accountants, has asked for a 
High Court raling to clarify its 
position in complying with 
reguests for documents from a 
number of investigatory and 
regulatory authorities looking 
into the collapsed Bank of 
Credit and Interna- 
tional (BCC. 

The ruling is expected to 
have a nBuence on the 

fectiveness Bingham 
Inquiry established to examine 
the regulatory work of the 
Bank of England before BCCT's 
closure on duly 5. 

Price Waterhouse [s con- 
cerned abont the position of 
client confidentiality in rela- 
tien to documents songht by 
the the Bingham Inquiry into 
the bank’s affairs, which has 
no statutory powers. 





Consumers get 


more confident 


Consumer confidence lifted in 
the third quarter in all UK 
regions, according to a survey 
yesterday which gave qualified 
backing to government predic- 
tions of an apturn this year. 
According to the joint survey 
by Gallup and Business Strate- 
gies, a consultancy, this 
increase in sentiment implies a 
half-point rise in consumer 
& ing over the second quar- 
r. 


Be iene 


aL as 


Statue of Liberty, New York 


Credit Suisse's success is rooted in the free-enterprise 
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Graduates want 
teaching jobs 


Applications from graduates 
for cher training places 
have dramatically increased 
this year, with 70 per cent 
more applicants than last year 
in the key shortage subjects of 
mathematics and physics. 

The total number applying 
to take the one-year post-grad- 
uate certificate of education 
has risen by more than a quar- 
ter - from 19,672 to 24,740 - 
according to provisional fig- 
leased by the Graduate 
Teacher Training Registry. 

The biggest increases are for 
training places in maths (up 
70 per cent), physics (72 per 
cent), business studies (83 per 
cent), craft design technology 
{203 per cent), computing (81 
per cent) and classics (63 per 
cent). Applications for 
English, modern languages 
and the humanities all 
increased by between 10 and 
50 per cent. 





Vehicle sales 
slump 21.7% 


New commercial vehicle sales 
slumped 21.7 per cent in Sep- 
tember to 18,126 according to 
figures released by the Society 
of Motor Manufacturers and 
Traders. 

Commercial vehicle sales, 2 
significant barometer of eco- 
nomic activity, have shown a 
year-on-year decline for 24 con- 
secutive months, and van and 
truck makers see little sign of 
an early recovery in demand. 

Sales in the first nine 
months at 169,233 were 29.5 per 
cent lower than a year ago. 


Study planned 
on east London 


The government is to commis- 
sion a study of the business 
and industrial development of 
the east Thames corridor - 
stretching from Docklands in 
east London to Tilbury in 
Essex and the Medway Towns 
in Kent. 


Mr Michael Heseltine, envi- 
ronment secretary, is to 
appoint consuliants to con- 
sider the development poten- 
thal. Simuitaneonsly ae 
George Young, planning min- 
ister, bas invited local authori- 
ties and planning organisa- 
tions to meet him to discuss 
the project. Sir George says 
that he wants a concerted 
approach involving partner- 
ship between central and local 
government and the private 
sector. 


Almost 10m 
‘are in poverty’ 


The Low Pay Unit said almost 
10m people in Britain are paid 
“poverty” wages. 

The number of adults in 
full-time work earning poverty 
pay had risen by a quarter 
since the Conservatives came 
to office in 1979, the left-wing 
pressure group added. 

The unit said more than a 
third of full-time adult workers 
now earned less than the 
Council of Europe's so-called 
“decency threshold” of £193.60 
a week, compared to 28 per 
cent in 1979. 





Part-timers lose 
court bid 


mission has failed to get a 
government in a jandmark 
case on the legal treatment of 
up to 5.6m part-time workers 
in the UK. 


The Court ruled the govern- 
ment was justified in exclu- 
ding employees who work 
fewer than 16 hours a week 
from protection against unfair 
dismissal and the right to 
redundancy pay. 

Britain was not in breach of 
the Treaty of Rome or Euro- 
pean Community directives, 
maine EOC hich ‘ppeal, 

. which may a] > 
had claimed the current gov- 
ernment rales on part-time 
workers also discriminated 
against women who represent 
90 per cent of workers in 
part-time employment. 


x 


we 


Roux gives 
evidence 


Commercial logic, not share 
price, had swung institutional 
investors into accepting Guin- 
ness’s offer for Distillers, Mr 
Oliver Roux, former Guinness 
finance director, told a London 
Giving evidence during the 
Guinness fraud case, Mr Roux 
said: “If you had done a poll of 
the major institutions I guess 
90 per cent would have said the 
Prices were irrelevant to 

thelr decision.” 


Share support, he added, had 
been irrelevant. At a time 
when there was little differ- 
ence between the two bidders’ 
share prices the total of Dis- 
tillers’ shareholders accepting 
Gulnness’s offer had een 
wi those accepting that 
rival bidder Anil hea not. 

Lord Spens and Mr Roger 
Seelig, former corporate 
finance director at Morgan 
aie oat eee 
wil firing to 
induce Distillers shareholders 
to accept Guinness's offer. Mr 
Seelig faces another charge 
under the 1958 Prevention of 
Fraud (Investments) Act and 
two of false accounting. Lord 
Spens faces one false account- 
ing charge. Both plead not 
guilty. 





Labour plans 
disabled law 


The opposition Labour party 
has unveiled plans to outlaw 
discrimination. the dis- 
abled on employment, provi- 


a policy document 
i dlearinsinetion against 
pant tion, 
the 6.5m disabled in Britain. 
The party plans a “compre- 
hensive disability benefit” to 
replace the present range of 
benefits. It would guarantee 
an income for people unable to 
work and would be based on 
a eee ae 


We do more to keep you dd at the top. 
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enforce the quota system 
which requires employers to 
fill 8 per cent of jobs with reg- 
istered disabled people. 





Election delay 


may cost seats 


Delaying the general election 
to May 1992 could cost the Con- 
servatives 64 seats — and its 
overall majority in the House 
of Commons — if the number 
of unemployed in marginal 
constituencies was the decid- 
ing factor, according to an 
analysis published yesterday. 

The Unemployment Unit, a 
pressure group, said that in 52 
Tory-held seats, the number of 
unemployed constituents 
exceeded the MP’s majority. 
Losing 52 seats would mean 
that the government would be 
five seats short of an overall 
majority, holding only 321 con- 
stl f 





Brussels seeks 


noise control 


The European Commission is 
planning sweeping new rules 
on the control of noise in the 
workplace that will impose 
heavy costs on industry and 
fail to provide greater protec- 
tion to worker hearing, 
according to the Engineering 
Employers’ Federation (EEF). 

The EC draft directive, 
which is still at an early stage 
and is unlikely to be adopted 
until at least 1993, proposes a 
range of controls down to 75 
decibels (dB), rather than the 
current 90 dB. 


Heinz plans 


redundancies 
The British subsidiary of HJ. 


Heinz, the US food company, 
plans an undisclosed number 


quarters In Hayes Park, Mid- 
diesex, as part of a corporate 
reorganisation. 
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Darling of the party: Heseltine elected in 1966, conference triumph in 1976, and after a spell in the wilderness and his challenge to Thatcher, triumph again in 1991 


Tories launch offensive 
against Labour policy 


By Ivo Dawnay and Alan Pike 


THE government took to the 
political offensive yesterday 
after a powerful by Mr 
William Waldegrave, the 
health secretary, charged 
Labour with “quite deliber- 
ately” the public with 
false claims of an imminent 


party manag 
ers declaring the health issue 
at least temporarily defused, 
Mr John Major will today use 
his first speech to the annual 
conference as prime minister 
te outline his agenda for a new 
Conservative government and 
rally the party for the coming 


general electio: 
His address, winding up the 
four-day conference, will claim 


recovery is underway and bor. 
tray the Tories as the natural 
champions of economic pru- 
against a Dainese intally 
wounded by the worldwide col- 
lapse of socialism. 

esterday, Ind ee 
appeared we shrugged 
a hesitant start to the seek in in 
a aa of eee I 
speeches, defending v- 
emment's record and challeng- 
ing Labour to detail how e 


alternative policies would be 


environment secretary, on 
Labour's local government 
and an upbeat presenta- 
tion of the government's indus- 
trial strategy | from Mr Peter 
Lilley, the trade secretary. 


Party managers had started 
the day acutely aware of the 
need to lift the mood after an 
opening two days, Gays, coloured by 


controversy 
the nostalgic sentiment that 
greeted Mrs Thatcher's return 
to the platform. 

Above ail the image-makers 
were anxious that Mr Walde- 
grave's crucial NHS speech 
would rally the party behind 
the reform programme, reaf- 
firm the government's commit. 
ment to a modernised health 
care service and silence recent 
criticism of his public perfor- 
mances. 

In the event, the warm 
reception received by the 


health secretary convinced 
most conference-goers that 


objectives com- 
fortably achieved. 
Nonetheless, senior Tory fig- 


bres. Con conceded yesterday that 
the fight back on health has 
only now begun in earnest 
Mr Waldegrave opened his 
Speech with a fierce attack on 
Labour claiming the govern- 
ment was fully committed to 
“free and equal access to the 
very best in health care” as the 
central tenet of a 10-point char- 
ter of patients rights. 


ciency maximising 
tesources for patient care, 
ensuring that “the i 


treating more people, more effi- 
ciently, with better treatments 
than it was when we came to 
power.” 

Mr Waldegrave went on 
announce that he has set up an 
enquiry under Professor Sir 
Bernard Tomlinson to look 
ee London’s heath care sys- 


But last night Mr Robin 
Cook, Labour's health 


London got too much money.” 
Analysis, Page 17 


Michael forgiven his 
role as first murderer 


By Alison Smith 
a foot- stomping, cheering, 


ovation that represen- 
tatives bounded out of their 
seats to give Mr Michael 
Heseltine yesterday was cer- 
tain: but only once it had hap- 
pened. 


It was six long years since he 
had addressed the annual 
party conference from the plat- 


form. 

damaging resignation from 
the Cabinet over the Westland 
helicopter affair: and more 
recently his role in removing 
Mrs Thatcher, the idol of the 


challenge her for power Jast 
year and itated her fall, 


Boldly, he picked the theme 
of executions in a passage 
mocking the extent of Labour’s 

purge against Militants — “Air 
Neil 1 Kinnock, this veritable 
Robespierre of the Malsorth 

- a reference to 
ay headquarters. There sew! 
0 sign in his reception that he 
had played Danton to Mrs 
Thatcher’s Marie ee 


It was not on local govern- 
ment that the speech achieved 
ie however, Sat ot on the 
fat that makes 
Perhaps the best party chair- 
man the Tories never had. 

His ridicule of Labour's sing- 
ing of “We shall overcome” at 
their conference last week 
involved a flat recitation of one 
verse of the lyrics — essen- 
tially “We Boer overcome” 


When Mr Heseltine says that 
“We are going to take the 
ur Darty apart as we have 
never done before,” conference 
believes him. 


“He's done it again.” said Sir 
J h Barnard, who was 
chafing the session. He cer- 
tainly had. 


Maastricht pact ‘within UK’s grasp’ 


A TREATY on economic and 
monetary union (Emu) was 

within Britain's grasp, Sir 
Leon Brittan, the vice-presi- 
dent of the European Commu- 
nity, said yesterday. 

He said that although the 
UK would not have to decide 
for a few years whether to join 
Emu, the debate should start 
now so that Britain was ready 
when the time came. 

And emphasising his view 
that some changes to the pow- 
ers of the European parliament 


would be needed t 

agreement on polltical union at 
the Maastricht summit, he 
argued that giving Stras! 
more scope to act as a brake on 
EC decision making would con 
ther be itain's inter- 
ests. Oe ian iedringeesoat of 


that Emo ta give the Euro- 
pean Community as a whole 
more power over world finan- 
cial policy, and would reinforce 


the benefits the UK had 

from entering 
the Exchange Rate Mechanism. 
In total, its advantages 
amounted ta “more, not less, 


ty.” 

that there 
would be no a loss of politi- 
cal control over the economy. 
The national governments 
would continue to decide how 
much to tax people and how to 
spend the revenue raised. 


Lamont seeks the moment 
to enter the narrow band 


Peter Marsh examines the problems facing sterling 


S sterling remained 
day on foreign 


exchange markets, questions 
were being raised 
whether the government, had 
missed a golden opportunity to 
support the currency in the 


become the weakest member of 

the European Monetary Sys- 

tem's exchange rate mecha- 

nism (ERM) ~ embar- 
i mini 


now at 10%: per cent, which 
many believe will be n 
to strengthen the UK’! 
of economic recovery. 

The slip in sterling’s value ta 
around DM2.90 has been 
caused largely by nervousness 


tive party over Europe. 

Some analysts believe Mr 
Norman Lamont, the chancel- 
for of the exchequer, has a 
sticking-plaster for the pound's 
probiems, which so far he has 


not This woe entail 
shifting sterling to a narrow 
band in the ERM, which would 


reduce the margin for move- 
ment of the currency around 
its DM295 central rate, from 6 
per cent to 2% per 

Coming so close to next 
year’s election, such a move 
would be bold. 

Opting for a narrow band 
would ee Britain's 
commitment to membership of 
the ERM, which it jomed 12 

months ago last Monday after 
years of in indecision. It would 
mean that sterling joined virtu- 
ally all the other eight Euro- 


Sterling 
against the D~Mark (DM per £) 
3.1 


mut a firmer floor under ster- 


ERM rules, the 
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statemen 4 
the three documents will con- 
stitute a much more thorough 
expression of WHS's sense of 
its character and direction 


e European 
fag buch declarations: seeing 
them as somewhat arch 


widespread rush to enliven 
organisational cultures is 


changing many a corporate 
mind, in cases where 
recently subsidiaries 
also need i 


sion between its collection 

established and newer busi- 
nesses. Though these are now 
quite closely related in. terms 


oo: 


i] ae 
ipa 
reece 


if 


Corporate culture 


W H Smith opens a new chapter 


Christopher Lorenz explains how the UK retailer is drawing up a mission statement and 


reports on its plans for implementing it both at head office and across the group 


of markets, strategies and the 
sorts of skill which can be 





bution, information systems, 
and of iti 

— that could be shared 
between the various busi- 
nesses. 

The review was one of the 
factors behind the recent sale 
of several WHS businesses, 
notably in television and travel 
agencies. Like many other 
companies, WHS has only 
recently really taken to heart 
the risks of radical diversifica- 
tlon, and has switched instead 
to a policy of diversification 
around its basic core. 

From the strategy review 
the need to clar- 


a “coaching” role. “There had 
been misunderstandings 
among senior management 
about this, though we didn’t 
realise it fully until Goold and 
Campbell got to work,” admits 
Sir Malcolm. 


The newly-acquired busi- 
nesses, in particular, were 


Sir Maicoim Field (left) and Sir ‘Simon Homby: wantin 


result could ail so easily have 
been dissatisfaction and 


whole. Which is where the 
WHS concept of “vision”, a 
confusing deviation from 
Goold and Campbell's “mis- 
sion" , comes in. 


Since 1988 the group has 
lished, both i id. 


internally ane 
outside, a statement of “strat- 
egy” or “objectives”, and 





1989 a short “vision” statement 
as well. The first has not really 
been worthy of the name; as 
Sir Malcolm admits, it has 
been more a set of 

objectives than 2 corporate 
strategy. Its replacement 
defines more carefully the 
scope (of the group's chosen 
activities, and focuses more on 


office. 
The “vision” (or mission) 


fee statement has inevitably 





proved to be more to 

formulate, since it needed to be 

crisp and comprehensive, 
realistic, 


yet . 
Tn one sense, as Sir Malcolm 
says, “statements are really 
last things 


and processes”. But ambitious 

statements such as the new 

WHS ones must be convincing, 
to employees. 

This is a function partly of 
the degree of consultation 
which goes into preparing a 
statement, and partly of 


whether top managers are seen 
really to put the new principles 


into practice. 

The depth of managerial 
involvement in preparing the 
new WHS vision statement is 
less extensive than at a num- 
ber of model corporations in 





the United States — one of the 
best known is Johnson & John- 


behaviour rapidly remains to 
be seen. Below the centre, the 

| of the task varies 
from business to business; 
some of the newly-acquired 

baidiarles alteady’ epitomt 

much of the new behaviour, 
while one of the most long- 
standing, WHS Retail, began to 


P . 
statement in August 1990. 

As every other company 
which deciies to put ont a 


ctsed culture change process 
which British Petroleum 
anched 18 months 


which managers can change 
their behaviour. Missions 
should not be hyped, he says. 
Instead, senior management 
should “calmly declare that 
these are the principles by 
which the company wi 

managed, and start taking 

lons . 


Nor should companies 
indulge in the futile exercise of 
launching 2 mission statement, 
however good it might be, on 


an ive as 
London’s Metropolitan Police 
did in the mid-1980s, for 
instance. 


Most people sense a com- 
pany’s values through its 
behaviour standards, rather 
than from some explicit state- 
ment of them, Campbell and 
his co-authors emphasised. 
Hence their argument that a 
sense of mission is more i 
tant than a statement of it, 
however useful the latter may 


WHS top ment is 
aware of these dangers, which 


ments which together consti- 
tute the group’s new-found 
“vision” (or mission). 

But Sir Simon and Sir Mal- 
colm definitely plan to put a 
shortened version in next 
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Christopher Columbus 


This Is a tale of a man and 

a city. Because It’s in 

FOP Genoa, the capital of the 
wee, Italian Riviera, that Chris- 

“ topher Columbus was 








born. Now, 500 years after. 


: . he made history, Italy is 

s welcoming him back home 

> with a world - class cel- 
x ebration. From May 15th to 
7% August 15th 1892, Genoa 
a will host the International 
5 Specialized Exhibition 
ia “Christopher Columbus: 
ships and the sea”. Two 
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fascinating themes, navi- 
gation and the sea, will 


_ be presented hy many — 


participating countries 
bringing together techno- 
iogy, ecology and culture 
into one spectacular vi- 
sion. But there are more 
reasons to go to Genoa. 
The Exhibition wilt cotn- 
cide with the rejuvenation 
of the historical city cen- 
ter, based on a vast 
project by Genoa - born 


* Renzo Piano, one of the 


world’s leading archi- 
tects. Investing in the 


’ elty’s future, the restora- 
tion will give new Iife to 


the Old Harbour docks 
and warehouses, to which 
major new permanent fa- 
cilities will ba added. In 
particular, a number of 
Important International 
meetings - some of them 
sponsored by the United 
Nations - will be held in 
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M GOING 


the new Con- 
ference Cen- 
ter, 3 prime 
venue offer- 


the world an 


outstanding opportunity 
to come together. With 
this, Italy Intends to con- 
tribute to the development 
of world understanding 
and cooperation towards 
Progress and peace. Ente 
Colombo '92 Via Sottoripa, 5 
Tel. (010) 28.41.11 - Fax (010) 











very Tuesday at 11am, 

BMW sales staff 

@cross Britain congre- 

gate in their show- 

to watch a message 

from on The car company 

is among the pioneers in a new 

form of employee communica- 

tion spreading across the 
Atlantic: business television. 

While satellites have allowed 

television news tions, 

thelr messages to 

audiences throughout the 

world from the most inaccessi- 


30-minute broadcast broken 
down into four or five seg- 
ments. Items tend to be con- 


competitors are performin + 
compared with BMW, an 

details on new models. ‘There 
have also been instructions on 
correcting minor product 


Although much of the mate- 
rial for the broadcasts is 
recorded in London 


cast. 

Each BMW programme is 
made by Visage, a production 
company, and transmitted via 
the BT tower in London to ane 
of its partners, SMI Business 
Television, a division of British 


The company became so 
enthusiastic t equip 
ment that it made it compui- 
sory for all dealerships to 
install r = 


equipment 
and to pay for it themselves. 
This comprises 2 satellite dish, 
decoder » television screen and 





TECHNOLOGY : “ 




























: : : Ing effect of convection cur. 
Andrew Jack explains how companies are using — tam, 10,000_products, and cores! ides rants. They have role di 
business TV to communicate with employees foo, kisvial gaa ae | ee ce aa *Figichealie elles fal gas ea 
jon on ones company Paralle! compu?- 2 
® ! e@ : sees an woot nuportane chat ers” for several years to farther Wor anace, both faa 
unin In O a business ‘TV acts to bind | tory werk. But the lack of eT ee nee 
: together a company, which software prevents over giass and other 
, includes a number of t users taking advan- tag 08 ote lonees are that 
: acquisitions and more than | tage of their speed and is soll ght and almost 
corporate show #22[2: Seomes |432 = 
or a ware > ha aT 
tat petting chomer, he aye. | to Wl Be cup. White week WORTH Little dise packs 
; a et is cry aeveloped poser ec, rahe WATCHING | a powerful punch 
trot Stes however. Darren Vanstone, | tem with business sofware | by Cliva Cookson NEXT generation of note. 
manager for BT’s | adapted by Oracle for paraiiel book and palmtop 
visual broadcast Protolype we Roompores 
division, people aré more | are already In use by National In Its first smaller 
reticent abou the bent adore markets. The markefing ee ae 
of television. “People tend to Masalvely paraiie! systems OncoScint 
see a TV camera and either hundreds or thou- in and Luxembourg | makes it easier for manutac- 
shy away from it or stick their { sands of microprocessors are Ukely to be followed by turera to bulld miniature 
= of it,” he says. ie petiorm matnireme. seproval In other European drives with very low power 
“But changing now.” systems at a traction countries a ¥ 
tries” boundaries within opm canny erect eat ore. | mance ince es ome 
es” undaries W: ness can a 
- | large databaee two or three tan, New Jersey, ia mare ogy to integrate functions for 
cult until recently, with | times faster on a parallel sya- | accurate and sensitive than computer menory , 
national telecommunication | tem that costs one-tenth as Conventional non-antibody Often require sepa- 
Ee a agencies jealously much a2 5 mainframe. procedures. il can fead to . Its operating ~ 
e E e 5 their turf, Recent earlier diagnosi= and treat- power Js only # quarter of 2 
Beer 8 oe ed peer oe ; fas moaee bestnces TY ene menl. ANd carly trentesee a watt — a ‘the con. : 
broadcasts cain cae bank aes ites ‘sacthiee couse Britain nologp hes i far ace tors dors year inthe US This wil help manuies- 
now e get a e 5 ss 
uy ™ eee or m ted. The new ga ‘The test uses monccional Share to produce compulere ~— 
a typical one-hour the recession. But she is confl- spoken word is so much more generation of satellite equip- | TOSHIBA, the Japanese el (pure) antibodies, created that can run for long periods carte. 
be £2,150, Most of dent that the trend will pick up effective than print,” she says. ment makes it ble to company, will intro- Specifically to attach them- on a single batiery. : me fon 
the costs — upwards of £10,000 again soon. “And business TV gives us the transmit seve! different | duce a mobile navigation selves to colorectal tumour The first portable comput- - 
per broadcast - go on At the same time, Irwin sees ability to comm directly channels on a si tem which can be Inatatied Celts. The antibodies are era incorporating the new . 
@ comparable growth in spe- without Message becoming der, ing the num- any type of car, | linked to a radioactive Isotope | AT&T chip are iikely to be 
i aiivantage is cialist satellite services, broad- diluted down the management ber of private business net- | writes Emiko Terazono. {indiurn-111). In the US neat year. 
immediacy,” says eter cast not to a single company works can Te The patient Is Injected with i 
Walker, BMW's mar’ bat to a whole sector, often problem Greening still the value of the | marketing the the antibodies and then Westem colleges ~~ 
communi Manager. “TV supported by acivertising. faces, however, is the difficuity TV is difficult. One | tem next spring at scanned with « gamma cam- # —— 
has more impact than sending One of the first examples in of using questionnaire after an Allen | ¥400,000 (£1,700). Previous era, which detects radiation head for the East 
documents or video tapes. I the UK is Racemet, which has for American audiences in Bradley broadcast si automobile from the isatope. This gives —T 
t say we have saved a been transmitting horse races Europe. That challenge has that it would help 40 cent | systems have been Integrated 
fortune yet but we may end up to screens in thousands of bet- been by Brad- of those job | Into the 
reducing the number of confer- ting shops since 1967. Now 38 ley, the industrial automation better. Toshiba 
ences and ings we hold, I postgraduate medical centres division of Rockwell Interna- BMW plans to commission | a smafier, Ii 
think you end up communicat- at British teaching hospitals detailed into the effec- | for Its new 
. have been enrolled in the Medi- Since November 1989, the tiveness of its system in Octo- { and NPAC2. 
Business television first cal Television Network, run by company has contracted Inter- ber. “There has been quite 2 The system 
favour among British Aerospace Communica- national Business Television, a »" says Peter | tioning antenna, 
persed companies in North tions, which will broadcast dis TV Production based Walker. “We have to accept | with CD-Rom 
America in 1980s. Pi cussions and medical briefings in London, to produce that we are still inch fufi-cal 
ne users luded Hew- for an hour two weeks. grammes eight to 10 times a around in the dark at the | display. Map 
lett-Packard, the ‘Gillian Greening, European year for transmission to the 7 in the CD-ROM 
company, and Lynch, marketing communications European sales staff. ¢ At first, dealers were reluc- Toshiba says 
house. manager Amdahl, While some US tant to accept the technology | uct will be 
Annual revenues generated based used, most is filmed within —- in part, he argues, because | Japan for the 
by the US industry today are recently decided to extend the and broadcast they were forced te pay for the | does net have 
across more than foumpany's North American p built studio in Hol- receiving equipment. Now | plans to sell the 
80 private business into Europe. By the on some managers sti want to | seas because software devel- 
according to research con- end of this year, she hopes to particular applications, vet the broadcasts, rather than { opment would be too expen- 
ducted Irwin \- have 20 receiving sites on the focus and seg- letting their staff watch it live. | sive. 
tions, a business TV consul- continent to a Lc ments on Why the company jThece were sisy A nmiber of 
tancy in already in place failed aparticular order. difficulties with receiving 
“Business TV has the ability Canada. Some af these are now being equipment. Most, however, | Olagnestic test 
dispersed employees Right times each month broadcast on the US network. turned out to be the result of | Jolns cancer fight 
with a consist- employees in the North Amer- For John Smykala, director staff fiddling with it to try to 
ent message,” says Susan ica and now Europe gather to of marketing comm! receive Eurosport or other { AN ANTIBODY-besed diag- 
, the . watch an hour-long pro- fe Ears, a ie, a satellite nostic test for colorectal 
eo atee feetscene Sefer ge bt tarien [mortem 
‘ ation to 0 ev sec new a year 
over the last vear as aresultof sion with senior staff. “The Staff in a company with more problem. in te Us end Europe, tes’ 
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ta tinie when most Property 
entrepreneurs are keeping 
their heads down, 
Roy Richartson are looking up and 


required in enterprise . 

If the Dudley tower is ever built, 
it will not be the first time the Rich- 
ardsons have surprised the sceptics. 
The most evidence of their 
determination and idiosyncratic 
style is on display in the Dudley 
enterprise zone. It is the Merry 
shopping mall which they built 
from what sight years ago was a 
disused steel works. 


be est Midlands, announced plans. to 
taining Rana Soe = abs 
‘and industrial units, in the derelict 


5 


core of Birmingham's Fort Dunlop, There can be few property entre. 
once the largest warehouse in the preneurs whose developments are 


They followed up this announce- 
ment with a £70m project to convert of 
Lewis's, the empty department formed in their modest two-up, two- 
store which was once a Birming- down home a stone’s throw from 
ham landmark, into offices and the Round Oak steelworks which 
shops. they later transformed into the 
Merry Hill shopping centre, 

Their past may help to explain 
why the Richardsons are so 
staunchly committed to the regener- 
ation of the Black Country, which 
was devastated by the recession of 
the early 1980s. Their emphasis is 
on the reclamation of derelict sites. 
“Our philosophy is to take rough 
areas and to turn sow’s ears into 
silk purses,” says Don Richardson. 

‘The pride in their achievement in 


At the same time, they continue 
to nurture grandiose hopes of build- 
ing the world’s: tallest building. 
Their goal is to build a tower in the 


the sounell’é insistence that the 
twins mit a planning application 
even though these are not normally 


CAPITAL GROWTH (%) 








Retail Office Industrial All Properties 
Year to Aug 91 82 16.2 ~6.7 11.2 
Quarter to Aug 9 -09 22 0.1 -18 
Month of Aug 91 ~1.0 02 -0.5 


~03 








defying the depression of the early 
1980s is palpable. “A lot of people 
had given up. We were surprised by 
the lack of leadership, Very few peo- 
ple were prepared to stand up and 
be counted. We saw ii differently, 
Something had to be done with the 

The twin vst ob a cally 

e twins still lobby energeti 

for the Black Country, where they 
treated very much as local heroes. 
Last year, a paper by Dr Michelle 
Lowe of Reading University 
described them as “the new earls of 
Dudley”, operating in a paternalis- 
tic way by employing local labour 
and bringing new money to the 


More striking than their supposed 
paternalism is the tight-knit part- 
nership that the 60-year-old 
brothers have formed. Not only do 
look completely alike, they talk and 
think alike. 

This relationship ts a great bonus 
for business. “Your thoughts run on 
the same track,” says Roy. “If two 
of you think alike, you get through 
the work of three or four people.” 

Even more handy is the fact that 
either twin can stand in for the 
other at business meetings. It is 2 
convenient device that can fox busi- 
ness associates. They recall once 
having a customer, who for two 
years believed there was only one 
Richardson brother. 

Even when both are present, the 
brothers are hard to pin down. They 
are reluctant to discuss their 
finances, courteously but firmly 
sidestepping every question. 


Joint venture: Roy and Don Richardson survey their Merry Hill shopping mall built on the site of a steelworks 


Although their current financial 
Position oe ee thet 
story is gen acknow! as 
a classic tale of rags to riches. They 
left school at 14 to work in the 
truck distribution trade, and then 
became involved in property devel- 
opment in the 1960s, having discov- 
ered that extra money could be 
made by developing land bought for 
depots. In the early 1980s, they 
decided to sell their truck business 
which was battered by the recession 
and to concentrate on property 
development. 

With the proceeds, they bought 
800 acres in the Dudley enterprise 


zone at the bottom of the market, 
not long before British Steel decided 
to close the plant. 

They started building industrial 
buildings and then moved on to 
retail warehouses, the shopping 
mall and now The entire 
development has cost an estimated 


They have always managed to 
their buildings and move on to 
the next phase. Most of their sales 
have been to enterprise trusts, 
although the most famous deal was 
the sale of the Merry Hill mall to 
Mountleigh, which is now desper- 
ately trying to offload it. 








At the outset, they funded devel- 
opment from their own resources. 
“We had to manage without the 
bank. The banks were hesitant 
because they had lost money here 
in the recession.” says Don, 

The Richardsons were able to 
raise bank finance for the later 
phages of Merry Hill. But in case 

would not provide finance, 
they wanted the option of a quoted 
vehicle. so bought 2 holding in a 
property company called Regent- 
crest. Their involvement with 
Regentcrest ended acrimoniously a 
year ago, when the Richardsons 
a the No jan bank that 


‘Twins with identical thoughts on development path 


"By Vanessa Houlder 


pushed the company into receiver- 


ship. 

The brothers say they do not take 
risks. “We build with the intention 
of keeping them {the buildings] if 
we have got to,” says Roy. “It is 
different here from down south. We 
have a down-to-earth attitude,” says 
Don. 

They are sanguine about the 
downturn. “Good property will still 
make its price. Prices are nowhere 
as bad at the early 1980s,” says Don. 

Like all developers, they have a 
consummate pride in their own cre- 
ation. While admitting that the 
approach roads for Merry Hill are 
not as good as they might be, they 
fhe long opening hours, the vigilant 

ie long ig Hours, 
security and {mmaculate cleanli- 
ness of the building in support of 
the project. (Don Jost 10lb by bet- 
ting he could not find a cigarette 
end in the mall.) The £20m mono- 
tail, which started operating around 
the centre in June, is described as 
“the most futuristic transport sys- 
tem in the northern hemisphere”. 

Critics who suggest that shopping 

were an inapproptiate way to 
use an enterprise zone and who 
worry about the effect that out-of- 
town shopping malls have on town 
centres are given short shrift by the 
brothers. They recount how they 
stood at the doors on the day Merry 
Hill opened, and saw pensioners in 
tears of amazement at the scale and 
opulence of the place. “What we 
have done is give the public what it 
wants,” says Don. 





SCALBY, SCARBOROUGH 


The Joint Administrative Receivers, 
Jobn Neil Harrisox and Christopher 
James Paul Benbow offer for sale: 
Freehold site 
- Planning for 71 houses 


Offers invited in excess of £3m 





PROJECT/PROPERTY 
FINANCING 


If your organisation is planning a major 
project, with a high property content, and is 
looking for tax efficient medium to long 
term financing, we may be able to help. 


Existing properties may be suitable for 


refinancing. 


A strong balance sheel and secure cash 
flow are pre-requisiles. 
Only projects with a minimum value of 
£5 million are likely lo be of interest. 


If you would like to discuss your 


requirements in detail please contact us to 
make an appointment. 










1,530 









TRAFALGAR 
SQUARE, 
LONDON WC2 


OFFICES TO LET 
sq.ft. 
£15.85 psf exclusive 
For further details, 
tel: 071 493 6040 
ext 1541 or 
071 439 6292 ext 26 


the City? 


Attractive fully furnished City 
office on one floor in 


square available oo short 
i Minimum, one smail 
room. Maximum, 1900 sq ft. 
Use of meeting room, fax, 
copier and kitchen. Car park- 
ing available. Underground 




















position on Liverpool's skyline, already renowned for its cwin cathedrals, 


MAKE YOUR MARK OWN LIVERPOOL'S SKYLINE 





The Baltic Triangle site offers a rare opportunity co secure a prime vw 


BALTIC 
TRIE AM GLE 


Royal Liver Building, and many other fine buildings of archicctural 


; , Barry J. M. Hurley favely peed . Very compet- The bes city-based site in 
For further details contact: Managing Director Tet: O71 490 4113 significance. This famous University city, with its strong commercial, basking Liverpool for substantial office 

. Bh Ackrill Carr Asset Finance Limited 4 ai fut RON development. 

ia Bae? ‘Tricom House. Hagley Road, EAST ‘ Seon Seen See ae 
Birmingham, BI6 8TP. TWICKENHAM is a symbol of Liverpool's ability to attract new investment in all spheres v 
Tel: 021-456 1363 Pax: 021-456 1524 = Quality office suites ie - ea 
- 360/890 Sq Ft. Flexible Liverpool Marina has created further Ieisuré opportunities, and HM Customs 

: 4] terms. All amenities. 50 ]] 0.2 ee : . ; % Were 

34-36 HIGH HOLBORN WC1 . yds BR station & shops. spied Bxcee ave {clones ‘nearby - Qatar’ Dac: for:a-200,000/ sq. fr! V8 AAZALS 
LANDMARK OFFICE BUILDING . | Martin Campbell & Co Headers (steers coer Wet a Cent ent OMe OWE EBS SOE YO ASD ok 
23200 S Ft , TaTERRATIONAT quality of life. ft s home to the Royal Liverpool Philharmonic Orchestra, the DEVELOPMENT 
: , aha CORPORATION 

post teens Gaaiaied PROPERTY new Tate Gallery and mariy museums, There is ample housing and an efficient 
LEASEHOLD OR FREEHOLD AVAILABLE FLORIDA public wansport sytem. ¥ Baleic Triangle is freehold sce of approximately ¥ 
EXCELLENT FACILITIES * io ua * Tax 2 acres, capable of supporting up to 100,000 sq. ft. of office accommodation. For Deere ae 
migration ". . 7 or Anni 
For further details contact CANTOR & MORANTE, P.A. Ir Ties adjacent tothe commercial city centre and within a short walk of the 071 
Attorneys at La poh 
Geass Tes Albert Dock, enjoying the benefits of both. ¥ In a city wih a recognised © 29 817 1 
Suite 3750 : *. 
LONDON Wil ‘Two South Biscayne shortage of new office space, the site offers exciting opportunities for both 
Sen: “gelopes and owosrocnpis. Make yoor mart. ‘thone jon Hom | EADS RETO 








FOR SALE 


Major freehold office site 
with Planning Consent for 65,000 sq fi net 
in the heart of Central London 
















071 437 6977 
27 Soho Square London wiv cax Ref JRH 







FOR SALE 
GLASGOW 
AREA 


OUT OF TOWN 
BUSINESS PARK 
PRESTIGIOUS OFFICE/ 
BEADQUARTERS COMPLEX, 


UNIQUE HI-TECH 
BUILDINGS 


Net area approximately 
13,500 sq.ft. 
with 50% part formed 

ala 
Knieht Frank 
Ha Huta 


041-221 9191 





SUNNINGDALE 
Freehold Investment Site 














COMMERCIAL PROPERTY 


A rs every Friday in the’ 
PP vinanicial ‘Times. 

To advertise in this section, please contact 

Wai-Fung Cheung on: 


071 873 3574 















071-499 4193 


DOCKLANDS BUSINESS CENTRE 


Best value in Docklands from £10 per 
New Offices 200-12,000 ft lease or licence 
Comprehensive Business Facilities. 


071 895 9940 


COMMERCIAL FINANCE AVAILABLE 


(inc. 100% loans to professionals) 


For further information call 
Tim Hyde or Hugh McHardy on: 081-947 7414 


Fax 081-947 3514 


Be oem aaa 
£200,000 













Em 
- OT1-895 1515 
INTERNATIONAL PROPERTY 


CENTRAL BERLIN: — 
Well Located Investments 

Mixed Commercial / Residential 
Wilmersdorf 
Charlottenberg 


Write to Box A1663, Financial Times, 
One Southwark Bridge, London SE1 SHL. 


‘Tiergarten 
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Florida 33131 USA 





For sale 3 villas on 31.214,25 


COMPANY NOTICES 








oe Annabel King for details on 071 629 8171. Or wrise to them ar Knight, 


Frank & Rutley Intemational, 20 Hanover Square, London WIR OAH. 





62 & Rutley 


ee Es 


071-629 8171 









LEGAL NOTICES 





FIRSTMEASURE PLC la. ogteees NOTICE INTMENT 
1 THE HIGH COURT OF JUSTICE OF 1881 TORT ALMOST 
(IN RECEIVERSHIP) ‘Chancery Division Companies Coun RECEIVERS 
_ BN THE MATTER of AVON ELECTRICS STERILE 
NOTICE IS HEREBY GIVEN tn sac- (HANWELL) LIMITED TETAS Cenvices us 
aD 































i 
i 
: 





IN THE MATTER of The insolvency Act, 1996 


pany of STREET REDS 
Be ae RT a | foot Ht emit 
The mesting | TAGE INVESTMENTS LIMITED of HALL | 1 Ociober 1981 
ted FARM ESTATE OFFICE LANE Sere ot pare weomnetna ihe lot sami? 


sqm court suitable for further noon on 22 October 1661, written detalls | ing of tha petition (Office holder now 6498 and 7821) 
ing. Information via Gite debts ey clokn 2 be due to | optore I) most give nitiee Wl hee oe mie 
phone Mon or Fri 8.00-12.00 them trom the company, and the ctaim | 55 4 the petldoner or his/ts solicitor in Gully, Abecus House, 32 Friar Lane, 
a.m, by fiax 01039.6.70450900 by has Deen uly ate ie motconey | nepardiance with Rute 4.18 by 16.00 hours on 
it Fi Pallina - V.Cusitand as be 10TH DECEMBER 1991 ECLIPSE TRADING ESTATE 
14/b - 1-00183 ROME. Real i R) 
Benes Agents welcomed’ | | 0) are nn seo itt win oe ny | Eeyeeemc steer peven wanes, | (ALCESTER) LIMITED 
- Tet 01039.6. 70450914 » Bed/eniie orhoerbehat | CUDRELBS crc = Rocletered manbar: 1ST7097 ” 
——.. - ef Nature of business: 
Dated 4 Detaber 1097 Property Developers 


iihestbOntet Clee ' Daled: 8 Ocober 1901 = Name of person appointing the Joint adesinis. 
rated in Jersey) | wucres Reaicared runber. ost lop Gan ie 
£155.000.000 Joint Administrative Racalver Se en a ToS ani iy 
7 oa ‘Tarmacadam Go DAVID JOHN CORNEY and DAVID ROBERT 
nvertible Capital Bonds 2005 KPA Hydrauiic Engineers 
guaranteed on a subordinated _ PROVINGIAL PROPERTY cee eee Tae : {otoe bolder naa ease 5573) af Cork 
basis by The Boots Company PLC HOLDINGS LIMITED Date of appointment of joint administrative | Suly. 49, Templa Row, Birmingham 82 SJT 
Holders of the above Bonds sre 2 INTERIOR EDITIONS LTD 
- A Wame of pereon the Join adminis- 
advisad that copies of the Directors’ number: 1223254 trative receiver: Ratona) weet instar Bank 
(awccersenr camry || Reoattne, & eee 
tia Boots Company PLC for JOHN FREDERICK POWELL end JAN Number. 2604628 
the year ended 31 March 1991 are || Trade classiication: 35 CARRUTHERS of business: Display Marketing and 
available irom: . Date of sppointmant of joint administrative | Joint Administrative Receivers Trade clanalfication: 09 
een aaneinee September 1001 - SS Tanple Roe Cork GY | Dain ‘at sppolninent of, jolot aenintetrauive 
ions mpany PLC Name of parson appointing the joint aximinis- | Birmingham &2 $JT Nama of person appointing the joint adiminis- 
foanatan NG2 3AA Loyda Bank PLC LYAN ROBERT BAILEY and STEPHEN J TAY. 
DAVID JOHN CORNEY and DAVID ROGERT CLUBS ‘Tore Acmisisxasive Facatvers 
ow $.G,Warburg & Co, Led. wi (Office holder nos 6486 and 7221) of 
Paying Agency Joint Administrative Receivers 
2 Finsbury Avenue {Moe holder noe 1890 and 6579) of Cork | EVE Ans outlived others due to policy of tar | Cork Guily 
London EC2M 2PA Gully, 43 Temple Rew, Birmingham B2 £7 Giny.and value Yor money, Supcer from | abacus Hoose 
11 October, 1991 cabaret. 169 Regent St, W1,071-734 Lolcester LE1 6RA 











Main features are: 


O Experienced workforce. 


the address below. 


Tel: 061 228 3456. Fax: O61 228 2021. 





The Business and Assets are 
available for sale of: 


(In Administrative Receivership) 
‘The company's business is the supply of charcoal to major retall multiples. 
e Tumoverc, £2.7 milion pa. 
« Established customer base. 
e Well known trade marks: 

Suregiow 

Beefeater 
@ Stock of charcoabriquettes with a book value of appraximately 

£900,000. 
All enquiries should ba addressed urgently to the Joint Administrative Flaceivec, 
FW Birchall, Cork Gully, 6 Queen Square, Bristol, BS1 4JP. Telephone 0272 
292791 Fax 0272 307008, A 
Cork Gully Is authorised in the name of Coopers & 
Lybrand Delontte by the Institute of Chartered ICork Gully 
Accautants in England and Wales to carry on spatee 
Investment Business 


Opportunity to acquire the business 
and assets of 


Mushrooins. ” 


Principal features of one of Norfolk's largesi mushroom farms includes;- 
e Tumover approximately £1mp.a. 
Broad customer base including blue chip supermarkets 
150,000 sq ft of purpose buil! buildings on an 8 acre {apprax) freehold 
stta In Martham, Norfokk 
Dedicated workforce ol 57 
For further particulars, contact the Joint Administrative Receivers, Jonathan 
Sisson and Mark Palios, Cork Gully, The Atrium, St Georges Streal, Norwich, NA3 
‘AG, Tel: (0603) 619425, Fax: (0603) 631060, é 
Cork Gully Is aothorised in the name of Coopers & 
Lybrand Deloitte by.the Institute of Chartered 
Accoutants in England and Wales to carry on 
Investment Basiness 





NOTICE OF SPECIAL GENERAL MEETING 
‘The Scottish Mutual Assurance Society 


ivan that e Special General Mesting of ihe Society will be het 21 the 
G2 3NY on T1th November 


‘THAT: 

|. The Scheme tor the transfer of the fong farm busitess (as defined in ite insurance 
Gompanies Act 1982) of the Society purnaint 89 Secon @ of the insurance 
Companies it 


may 
‘Scheme pursuant to Section 49 of he Ineurince Companies Act 1982; and 


‘Subject to and upon the Scheme becoming effective, te a 
the Society be amended as follows: rn 


2.1 by the addition at the and of Regulation 4 af the words: 


22 by the addition of the folowing Flegulation at the end of Faguiation 6: 
“SA. Notwdthstancing any other provision of these Reguistions: 


(1) Abbey Nations! Secretariat Serviess Limited and Abbey 
such other 


S.Coples of the document setting ovt the Sehame raterred to in such Circular 
‘evautabie for Inspection at the Socaty's principal office sized 











Excelsior Industrial Holdings Limited 
and Subsidiary Companies 

(In Administrative Receivership) 

The Joint Administrative Receivers, G. J. Watts and K. S. Chalk, offer for 
sule the business and assets of this group of companies. 

‘The businesses include the manufacture of braiding machines and the 
manufacture of valves und gauges for industrial use. Machine 
cumponents and spares are alse sold as agents for other manufacturers. 


© Turnover approximately £1.9 million in 1989/90, 

1 Leasehold premises in Ashton-under-Lyne. 

Plant and equipment largely free from hire purchase. 

For further information please contact Grahame Watts or Bill Dawson at 
Abbey House, 74 Mosley Strect, Manchester MGO 2AT. 


Authonsed by the sore uf Chartered Accounrants I Engtand aod Wakes te cary uo Investment Business. 





joe 





The Joint Administrative Receivers 
fetter for sale the assets and undertaking of 


: The opportu exits a acqula, 3. going concern, abusinessmauiactuing 


electronic self-scoring dartboards, basad in Wiltshire. 

Key feahwres are; 

« £3,7 milion tumover in last 18 months (unaudited) 

Fully developed and patented product 

e Championship quality bristle board 

e Worldwide market as suitable for both metal and plastic fp darts 

» 19,700 sq fi leasehold factory unit available 

For further details contact Phitip Porter or Andrew Steggall of Cork Gully, 1 Port 
Way, Port Solent, Portsmouth, POG 4TY. Telephone 0705 201888. Fax G705 


201784 
[Cfora Grell) 


Cork Gully ts authorised in the nante of Coopers & 
Lybrand Delolite by the Institute of Chartered 
Accoutants in England and Wales to carry on 
Investment Bastiess 


J Hartley & Co Limited 


{In Receivership) 


The business and assets of the above company 
ase offered for sale as a going concer by the Joint 
Administrative Receivers. 
© Operates from freehold and long leasehold 

premises in Oldham, Lancashire, totalling over 

40,000 square feet. 

@ Manufactures medium and heavy engineering 
products for the mining industry to BS5750. 

© Tumover exceeds £3 million per annum. 

© Current order book of approximately £2 million. 

© Skilled workforce of 68. 

Enquiries to 'C Powell ACA, Price Waterhouse, 
York House, York Street, Manchester M2 4WS, 
Tel: 061 228 6541. Fax: 061 236 1268. 


Price Waterhouse @) 








on Monday 28 Qotober 1991 at 12 noon tor 
the purpose of having laid betore % a copy of 
the report prepared by the Joint Administra 
tve Receivers under Gection 48 of the maid 
fat and, H tought Mt, appoteting a comma 
‘enddied to aftend or ba repraseated 
ara not wo or 
NOTICE IS HEREBY GIVEN, pursuant to Seo- i 
not ; HERE pur het a | of fie meeting. Omer crediors are only ent- 
penhig, of ne uneeowred comes a me 
above named companies at 
8 (a) they have seslisered 10! Us at, 
Monday 28 October 1931 at 2.00 pm for 25 October 1007 at 12 o00n, written 
purpose of having lak before i a copy of deteiiz of tha debts they claim to be 
Teport prepared by the Joint Adminisira~ due to ther irom the companies, and 
Recalvers under Section 48 of the maid their clalms have bean duly admetted 
and, I though ff. appointing e commi- under the provisions of Rute 3.11 of 
the Insolvency Autes 1586; and 
Creditors whose claims ara wholly secured there has been 
ara not entitied to attend or be represented 1) Prony Sniay Un create teen 
it the meating. Other creditors are caly enti~ Used on his bohait, 
te vote 
Ploede note that the original procy signed 


H 
3 
i 
i 


fool dalms have beer dary esreted | tated: 
calms 
under Ihe provisions of Rule 3.11 of A Pee 
the Insolvency Flues 1886; and cy 
mere hes Deen lodged wih us any | Con Gaye emer 
proxy which the credRor intends tobe | Bonk Hotee 
used on his bebalt. ‘GChartone 
ota thatthe original proxy signed by | MANCHESTER M1 4Bx 
‘on behalf of the cradtior must be dell 


CJ Barlow 
deine Adriniatrative Receiver Premium Intemational Pic 
Gull 
Sank Hebe (Formerly Premium Pen Pic) 
Chertane Street 
MANCHESTER M1 45X 
NOTICE IS HEREBY GIVEN, pursuant: to Gec- 
Hon 48{2) of the Insatvency Act 1966, thet a 
icW COMMUNICATIONS menting of the unsecured creditors of Pra- 
mium Internstional Pic will be held at the 
snot Streat London EGE 700 on 3t Octaer eet 
on 1991 
1G HEREBY GIVEN, purmuant to Sec. | et 3.00 p.m. for the purposes at having Iakd 
MEETING of the CREDITORS of te above: | Deore the of the 
MEETING of the ‘of the above. menting « comy report 
famed compery will be held at The Granda | Prepared by the Joint Administrative Receiv- 
Hotel Golmore Row Birmingham 320A on | © under Section 43 af the ssid Act The 
‘October 1901 at 11:30am tor the purposes, | Mocting may, It it thinks Mt, ectabiish a Con 
mentioned In sections @9 to 101 of tha eakd | mittes fo exerciaa the functions conferred oa 
Act. Credhors' Comminses. by or under the sald 
ligt of the names and address of tha | Act. 
company's creditors may be inspected treo 
43 Temple Flow, 


ak Cork Gul 4 
reingheam Ba GIT ny en ae Creditors are only emitied to voos Ht: 


(a) they have dallvered to ma at the 
abova address shown below, no {ater 


[ea han noon 29 October 1901, writen 
Breer dotaila of the debts they claim BD bo 
t% fem from ine company, and 


BRUDER ASSOCIATES LIMITED 
{h) Shere has bean lodged wiih me any 
roxy which [he oredtor intents t be 
sad on hia or hor bohalt. 


recohvens: ‘eet 2 at the address mentioned; photocopies 
Nema of parton appointhig the jolat amine | (incheding taxed copies) are noi 

Udyda Bank PLC 
OAMID JOHN CORNEY and DAVID ROBERT | CJ Barlow Date: @ Octoer 199% 
WILTON Joint Administrative 
Joint Admintsirates Premium 


Yermouth) Linv 
‘Trading name(s): |.C.E. (Great Yarmouth) 
Urertad 


Nature of business: 35 
Trade clessifeation Division 7, 35 Real 
Entate 


Data of appointment ot administrative 


recelver(s): 17th September 1991 
Name of parson appointing tia admmnistra- 


{office halder note) 6339 anc 2062 reapec- 
tively) 


of Cork Gully 
‘Orchard 
10 Albion Pisce 
Maidatone 
Kant ME14 SDZ 


Ragistered number: 486453 
‘Trading nameja). Baileys. Galleys Business 
intertors 


Nature of business: Department Store and 
Ofice Fumitura 

‘Trade classification: 22 

Date of appointmant of joim adrolnistrative 
receivers: 3 October 1991 

Name of person sppolnting the joint adminis- 
trative recetvers: Lloyda Bank PLC 

DAVIO ROBERT WILTON and IAN NAPIER 
CARRUTHERS 


Joint Administrative Receivers 
(Offica 
43 Tempia Row 
Birmingham 62 SJT 
PROVINCIAL DEVELOPMENT 


‘Trade clamaificatior: 35 
Ogre of appointment of joint eaministrative | §) tigy Have detfcored to us at tho eddress shown 
7 teat 











« . - 
Erewash Plastics & Engineering Ltd 
{in Administrative Receivership) 
J. Wilson and L. K. Denney, Joint Administrative Receivers, offer the 
assets of the above plastic moulding and finishing company for sale. 
Q Established at present location for 2 vears following 9 years in 
leasehold premises. 
C] Trading from freehold premises of 24,000 square feet in Ikeston, 
Derbyshire. 


0 Additional 5 freehold industrial units toralling 13.300 square feet 
Four units let on 9 year tenancy agreements. : 

1 Customer base includes blue-chip companies from medical, 
communications and business machine fields. 

 Tumover for the year to 31 December 1990 - £1.35m. 

For further information please contact J. Wilson or Mrs D. Wardle at the 

address below. 


1 Woodborough Road, Nowingham NGI SFG. 
‘Tel: 0602 500511. Fax: 0602 590060. 


Authorised by the Inatum of Chartered Arcnunmms © England ard ‘Tales to cam oo isrimess Business, 





Alvins Distributors 
Limited tn receiversnioy 


The business and assets of this northern based 
independent timber and buiiding products supplier 
are offered for sale as a gcing concem. 
 Tumover £70 million. 

e Freehold and [ong feesehald iacations in Leeds, 

Sheffield, Manchester and Stockport. 

e Established, quality customer list, 
© Qwn distribution fleet. 

Enquiries to: Gordon Horsfield, 

Price Waterhouse, 9 Bond Court, Leeds LS1 2SN. 
Tel: (0532) 442044. Fax: (0532) 441401/439745. 


Price Waterhouse @P 


FOR SALE 


because of inheritance 
Slaughterhouse for pigs - 

Full return P.A. 1.5 billion BF 
as attested EEC Norms 1989. 
Urgent ~- Tel Belgium : 41 48 17 77 
Contact: Mrs. C. Schutters. 





FOR SALE 


SMALL GROUP OF LEATHER AND 
TRAVEL GOODS RETAIL SHOPS 


For further information principals 
write Box H9104, Financial Times, 
One Southwark Bridge, London SE1 9HI 





regatared in the books of tha compary at 
the cose of business on 1 November 
1991. 


‘Werrentas in payment wil be pasted on or 
198. 


House 


BAILEYS (LEAMINGTON) 
LIMITED 


holder nes 292 and 814) of Cork Gully 


creditors’ committee to exerciea the fanetions 
conferred on i, by, or andar the Act, 
(Creditgrs are cmty eaxtivied tn wots Itt 


adore, on later Len 1200 hours on tha basiness day 


Name of parson appointing the joint adminis- | cium to be dis, sud ise ofstm bas beer daly 


3 Lioyds Bank PLC 


waive 
DAVID JOHN CORNEY and DAVID ROBERT 
WETON Rules 1958 and 


Joint Administrative Recolvers creditor Intends! 
{once hokter oot 1609 and 5673) of Cork ‘toed is ereeuta day uf Oondoer 1681 
Sally ies 1S. Boatdock and IE Cooper 
Bisingnam Bz SJT Creditors may obtain a copy of tha report, fres of 
cogs ons to the Jotet 
DEVELOPMENTS Racetvers 
FROVINICAL PROPERTY Hond. Grawiey. W, Saowex. HELLO 
mamnber: 1225254 ie 
Nature of business ren. Develapers: nas 
Date of appointment of laint administrative BRADFORD 


&BINGLEY 


BAIVD Sora! CORNEY and GAVID ROBERT thoum eo apornre 
£150,000,000 
‘Administrative Receive : 
Ome hotdar non 1663 and S73) Resting Rate Notes Due 1997 
Cork Gully In accordance with the terms and 
4 Temple Row conditions of the Notes, the intarest 


vate far the period 10th October, 1991 to 





ROOMISER ENERGY DEVELOPMENTS: 10.52792% per annum. The interest 
(umMITED payable on Nth January, 1892 
against Coupon 5 will ba £264.64 per 
Registered mmnber, 1969020 £10,000 nominal, 
Fae gh mines! Energy Ovtoma Agent Bank 
ot of mdministrative: ROYAL BANK 
Nama of parson ti the Joint edmints- canes 
DAVID JOHN GOANEY and DAVID ROBERT 
pre PERSONAL 


—— 
RESTAURANT DREAMER? Learn the reaRty 

of restaurant Genership at Martin Wood's 
\ateat course at Leltta: Bagins Ocsober 
16th, £245: tel OF 1-220 











COMPANY NOTICES 






Situated in North East, independently run 


Apply Box H9108, Financial Times, One Southwar! 


C.C.LY, AND To 
INSPECTION COMPANY ||| FOR SALE 
Profitable and well established . ‘. 

m 
eee IATA/ABTA Travel 
. Sees ee Agency with West 
End location. 





Dormant, clean company 





wba y ea COMPANY - 
x for ick sale. ly 
Fixed. andjor contingent : : 

_ offers considered. _ , Brussels South, - 
Write Box H91L5, Financial Times, including office building 





Insolvent companies for 
He. 
sale. Business 









J&H Lowe (Cranes) Lid 

(In Receivership) : shy 
The business and assets of the above company 

are offered for sale as a going concern by the Joint 

Adralnistrative Receivers. 

© Market leader in the manufacture of quatity 
commercial lifts. 

© Designs, manufactures and maintains a range of 
industrial lifts and cranes to BS2573, BS2655 
and BS5655. 

@ Blue Chip customer base. 

@ Tumover exceeds £1,000,000 par annum. 

© Value of tenders submitted exceeds £800,000. _ 

© 75 Maintenance contracts. a. 

@ Skilled workforce of 34, : 2 
Enquiries to 1C Powell ACA, Price Waterhouse, 

York House, York Street, Manchester M2.4WS. 

Tel: 061 228 6541. Fax: 0612361268. . - 





Rima Patisseries ees 
(Solihull) Limited ‘ 
The business and assets of this Birmingham és 
bakery and manufacturer of confectionery products 
is available for sale as a result of receivership. ’ 
© Freehold premises on a single level recently ; 
refurbished to meet European Community . 
requirements. , Py the 
© Convenient location for Birmingham city centre 4 
and national motorway network. & 
© Site 20,000 sq.ft; factory 8,000 sq.ft: 
covered storage area 4,000 sq.ft; 4 : 
offices 800 sq.ft a 
© Equipped with freezers and chilling rooms. - ‘ ; 
@ Skilled workforce of 42. ‘ 5 
@ Product range includes bread, cakes, morning 
goods and frozen foods. . ; : 
Enquiries to SRE Hancock FCA, Joint sft 
Administrative Recelver, Price Waterhouse, Livery : 
House, 169 Edmund Street, Sirmingham 83 2JB. Py 
Tel: 021-200 3000. Fax: 021-200 2302. had ee 
Price Waterhouse @) E: . 


Dornier Web Ltd 
The Joint Administrative Receivers offer for ; 
sale the business and assets of Dornier Web 
Limited. : - i 


£644 million ty 
= ~——_ Employs approximately 18 people 
a Occupies leasehold premises in Leeds 

For further information please contact the 

Joint Administrative Receivers, AR. Marior and 

G.H. Hughes. Emst & Young, Barclays House, 6 East 

Parade, Leeds LST THA. Telephone: 0532+431221. 
Fax: 0532~442241. Telex: 557635. wey 


5] ERNST& YOUNG 


Authorteed ty The inxtitote of Chartered Accoustants ia England 
and Wased 10 carry on investment business. 





CASINO FOR SALE 





and profitable. Suit owner operator. 
Price £500;000. é 










Bridge, London SE} 9HL. 










Write to H9122, Financial 
Times, One Southwark 
Bridge, London SE! 9HL. 











and real estate assets. . 
Write to Box A1662, Financial 
Times, One Southwark Bri 

London SEI 9HL. | 


MANAGING FOR: 
RECOVERY 


The FT proposes to i is survey a 
» po: publish this vey: 

ag November 14th 99 
With signs that the UK recession ‘is | 
coming to an end and that economic - - 
recovery is on its way The Financial - 
Times will take an in-depth look at the ." 
problems that this Will create and-the ©: 
areas which will require special’ 
attention to ensure @ company’s 
survival. If you want to reach. the 
estimated | million readers in 160 
countries worldwide who -will read ‘this 
Survey, please contac; 


t u 4 
071 873 3349 or Fax on ape a su 


(etsunvers") - 


London SE 9HL. 


AND ASSETS Of solvent and 
Tel O71 282 1164 (Mon ~ Fri}, 
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IT Guercino’: his 


bravura exposed 


The early pictures are the 
high point of the Bologna 
show. In the small Arcadian 


landscapes, dramatic, loaded 
of brilliant ultramarine 


whiten to the horizon, Mlumi- 
nating only flashes of detail of 
e staffage below. Here, and 
the equally small and detec- 
ble religious works, there is a 
succulent finidity of paint and 
finency of handling, the col- 
ours retaining a jewel-like lus- 


Sao F 


Z 
5 
5 
E 
z 
B 
8 


Guercino suddenly assumes 
control of composition on a 
grand scale, The three-metre 
phe Martyrdom of St Peter, 

the St Sebastian, the Return of 


dition that also need Cara- 
‘vay . They are ambitious 
works fall of tension and 


excitement, daring cropping 
and bold foreshortening, and 
dramatic chiaroscuro. 


Massive figures inhabit the 
picture plane and seem about 
to break through it. His dis- 
tinctive is established: 


commission before he Toor 





In Bologna: ‘Landscape with bathers’, c.1618, loaned by the Boymans-van Beuningen Museum, Rotterdam. 


neyed to Rome to serve the 
Bolognese Pope, Gregory XV. 
The taut and emotive ve Peaiient 
Magdalen painted for the edifi- 
cation of Roman prostitutes 
was produced two years later. 
It marks a watershed in the 
artist’s career. After Gregory's 
death and Guercino's return 


in icising, calm 
and — with some spectacular 
exceptions - anodyne. 


before he succeeded Guido 
Reni as the ing Bolognese 
painter on Guido’s death in 
1642, he seemed set on assum 
ing the master's manner as 


repertoire of dewy-eyed 
Counter Reformation saints 
gazing heavenward. Their reli- 
gious sentiment and cool 
detachment render them 


ly inaccessible to a mod- 
ern audience. 
No would could accuse Guer- 


cino the draughtsman of inac- 
cessibility at any stage of his 


career. His scenes of everyday 
life and caricatures are among 
the most approachable and 
haman drawings ever made. A 
master of charcoal and zea 
chalk, he excelled in pen 
ink and wash, with results iar 
anticipate ~ and must have 
influenced -— G.B. Tiepolo. 

Unfortunately, the stylish 
but unhelpful system 
at Bologna renders many of 
the 207 drawings there almost 
invisible, the double hang 
ensuring deep bars of shadow 
across the lower sheets. 

Cento proves more reward- 


ing. In the Museo Civico we 
find such varied delights as the 
early Madonna of the Sparrow 
and the glorious Cumaean 
Sybil whose refined elegance 
and exquisite colour shows late 
Guercino at its best. As a coda 
to the exhibition pro 
te anangiie the ‘cnotsy 
attri- 
butional problems associated 
with Guercino’s extensive 
followers. One 


workshop 7 7 
turns out to be an Englishman, 
Matthew Loves. 


Susan Moore 





Scene from Pamela Johnson's ‘Subject ‘of the City’ 





Phoenix Dance Company 


Phoenix Dance is celebrating its tenth year with 


Leeds educational system. The tremendous 
oa of the Harehills and Intake 
schools in bringing dance to their pupils has 
shown how art may become inspiration for 


Tepertory enhanced by 
Martoa Graham, Poth ‘Taylor,’ 
sonlt tring immense rewerta fir 


and the company’s fore aspira- 


audiences, 
tions need not be 


proven work from the 


rc twvla ea, 
dancers and 


On Tuesday the most extended work was 
Philip Taylor’s Sacred Space. Taylor’s subject — 


the holy nature of the stage for performers, — 
certain amount 


of contemplative 


encouraged a 
inanition broken by sudden ecstatic outbursts. 
There was a beautiful backdrop — abstract 
swathes of red by Norman Perryman — and an 
it of three Arvo Part pieces. 

Of the other novelties, Tom Jobe's Even Cow- 
girls get the Blues was a frenetic cident, jokey 
when it mocked a first mindless Western ballad, 


Clement Crisp 


Dox-Orkh 


ROYAL FESTIVAL HALL 


Wednesday a programme 
conducted by Arturo Tamayo 
of Haydn, Falla, and the UK 
premiere of Xenakis’s Dozx- 


hall was barely 


The 
full, and the accusation that 
BBC's South Bank concerts are 


following evening. There it 


appeared alongside another 
major Xenakis work and a 
hefty plece by James Dillon, all 

delivered. It is hard 
to believe that the Festival 


tral sound. The piece is a sin- 
gle movement of some 17 
minutes, familiar 


folowing 
Xenakis trajectory towards 


unification and clarification in 
its final pages. 
Along the way there are 


string accompaniments 
writing the soloist. Like so 
of Xenakis's works the 
ide of events grips the 
ition while its coher- 





Splendid Mummer 


monologue, not 

Al himself is interesting, 
asa 
the prejudices of the 19th cen- 
tury, but because of the politi. 
cal gud. social, implications of 


SUCCESS. 

Bora ta Now oe a 
Aldridge wor! passage to 
England where luck, talent and 
the patronage of the actor 
James Wallack secured him a 
chance to play 
Bast End. To the fury of the 


Old Vic), and from there, 
briefly, to Covent Garden, 
thanks to a second Wallack, 
and one of Edmund Kean’s 


creseinely admitting th that 
appeared -re- 
ceived, the Times protested “in 


vant.” It seems extraordinary 


taking off 


ity. 
tively played by Malcolm 
Frederick under Anton 


* spare direction: public 
ity yielding to a private 
for fathering iegiti- 
mate children, and to a subli- 
mation of his sense of injustice 


in the near-strangling of a 
series of Desdemonas. 


The Glory of 
the Garden 


DUKE OF YORK’S THEATRE 
The G the Garden takes dent masseuse, Stacey, 
its ie ten William Rees- together with the regional 


noe s 1984 Arts Council 
report on regional funding. The 
play is an updated version of 
Stephen Mallatratt’s farce, 
Comie Cuts (1981), revamped 
and au courant with 
changes in the Arts Counell's 
byzantine strocture. In pros- 
pect, Glory could be a 
satire on the abuse of state 
patronage; in the theatre it isa 
flabby situation comedy which 
shipes up only in the second 


Theatre, Gar- 
aeyia (“the rump end of the 
known world”), somewhere in 
the north of England. It is to 
the stage what Rummidge Uni- 
versity is to academe. The 
Alhambra and its philistine 
owner-proprietor, Byron Green- 
wood, have grown fat on Arts 
Council funding under the pre- 
tence of putting on m repertory 
theatre; in reality, the 

bra has seen Tithing mon more 
theatrical than Bingo, massage 
and kung fu. 

Fake reviews of the classics 
are concocted to keep the Lon- 
don bureaucrats at bay. But 
when Byron receives an Arts 
Council letter telling of the 
imminent arrival of an inspec- 
tor — or “constable of culture” 
- ome and excursions 

complicit citi- 
SEL Geet ae end 
into service to put on a plausi- 
ble show for the inspector's 
benefit. 


Byron's problems are exacer- 
bated oe local _choler in the 
form of the Alhambra's resi- 


stogie’ Tviey aid his frisky 
wife. However, the rehearsals 
commence, the accidental 
show of choice being The Gov- 

ernment Inspector, wi which, ironi- 
cally, cally, tells of a central bureau: 
crat dispatched to the 
rovinces. 


ensemble acting. But the cast 
finds itself too frequently 
caught in possession of clichés 
(“You have the brain of a 
gnat”), or sub-Shakespearean- 
isms, and lacks the scope to 
develop individual characters. 
Russell Dixon as the chubby 
Byron, Jill Gascoine as the 
manipulative masseuse and 
Janine Duvitski as the frus- 
trated 





Mike Gibbs Band with 
John Scofield 


QUEEN ELIZABETH HALL 


Mike Gibbs, along with chaps 
like Kenny Wheeler (fluegei- 
horn) and John Taylor (piano), 
head up a comfortable old 
which makes agreeable pt 
familiar brass Accom- 


modating Jobn Scofield’ 

's new 
fangled and best selling guitar 
sounds, backed up by Steve 
Swallow on bass and 


what he does. 
ene fin ond as the first in a 


Plenty of scope for his improvi- 
, carried out with 


Scofield plays Manchester 
Royal Northern College of 
Music (11 Oct); Durham 
Dunelm House (12 Oct); New- 
Southarapton Tumser Sims Hal 
(4 Oty Liverpool Philhar- 
monic Hall (15 Oct); Norwich 
UEA (16 Oct); Leeds Irish Cen- 

Birmingham Sym- 


Garry Booth 





INTERNATIONAL 


ARTS 


PREVIEW 


& EXHIBITIONS 


Vienna's annual feast of 


contemporary music Wien Modem 
opens next Friday with a concert 


by the Ensemble 
InterContemporaln conducted by 
Peter Eétvds. Over the following 
five weeks, Vienna’s concert 
programme focuses on the work 


of four major European composers 


— Harrison Birtwistle, Roman 
Haubenstock-Ramati, Olivier 
Messiaen and Alfred Schnittke. 
The festival also gives special 
attention to the young Austrian 
composer Christian Ofenbauer. 
Several leading contemporary 

music interpreters, Including 
Michael Gielen, Heinz Holliger, 


Elgar Howarth and Hans Zender, 


will play a prominent part in the 
orchastral concerts, Most of the 
festival is centred on the 
Konzerthaus, but the high point 
is likaly to be the concert in the 
Musikverein on Oct 27: Claudio 
Abbado will conduct 2 
newly-constituted orchestra, the 


Ensembie Wien Modern, in world 


premieres by Luigi Nono, 
Woligang Rihm, Gydrgy Kurtag 
and Beat Furrer. The concert is 


dedicated ta the memory of Andrei 


Tarkovsky, whose production of 





Boris Godunov Is currently in the 
State Opera repertory. 

Among the early visitors to the 
festival is the English Norther 
Philharmonia, which will play 
extracts from Birtwistle’s new 
opera Gawain and his trumpet 
concerto Endless Parade, with 
Hakan Hardenberger (Oct 21). 
Birtwistle’s Punch and Judy will 
receive its Austrian premiere on 
Nov 19 in the Odeon. Abbado will 
conduct the Vienna Symphony 
Orchestra in the closing concert 
on Nov 24. Founded in 1988, Wien 
Modern is 2 remarkable example 
of how to sell new music to a 
wider public: it involves all the 
city's main music institutions, lasts 
tong enough to create a buzz and 
Is extremely accessible (7124 
6860). 

Next Wednesday, the Moscow 
Chamber Opera opens a short 
season at the Opéra Comique 
In Paris, with a repertory of 
Shostakovich's The Nose and a 
Mozart doubie-bill, staged by the 
company’s founder-director Boris 
Pokroveky (4286 8883). Next 
Friday, a 10-day jazz festival 
opens in the north-west German 
town of Leverkusen, featuring 
Dave Brubeck, Gerry Mulligan, 
Sonny Morris and the Detia 
Jazzband and many others. 
——————————— 


EXHIBITIONS GUIDE 


AMSTERDAM 

Rijksmuseum Chinese Bronzes, 
from the heyday of bronze art in 
China between 1300 and 200 BC. 
Ends Jan 5, Closed Mon 

Yan Gogh Museum Acquisitions 
1986-91, including work by Dutch 
artists of the Hague Schooi, 
contemporaries of Van Gogh, two 
Van Gogh drawings and two 


paintings. Ends Jan 5. Also 
paintings and drawings by Johan 
Cohen Gosschalk (1873-1912), 
early promoter of Van Gogh's 
work. Ends Dec 8. Daily 
BALTIMORE 

Museum of Art Monet: 32 works. 
by the Impressionist master, on 
loan from the Museum of Fine 
Arts in Boston. Ends Jan 19. 
Closed Mon 


BARCELONA 

Fundacio Joan Miro Karel Appel 
(b1921): 66 paintings and seven 
sculptures Illustrating the Dutch 
artist's barbarous realism and 
apocalyptic visions. Ends Dec 1. 
Closed Mon 

BERLIN 

Altes Museum (Gemildegalerie) 
Rembrandt the biggest exhibition 
ever mounted of the Dutch 
master’s paintings and drawings, 
taking into account latest research 
on attribution. Ends Nov 10. Closed 
Mon and Tues 

FRANKFURT 

Schim Kunsthalle Picasso, Miro, 
Dali and the origins of modern 

art in Spain, Ends Nov 10. Also 
Arshile Gorky (1906-48): more than 
100 works by the Armenian-born 
American artist. Ends Nov 10. Also 
Tapies and Books: a collection 

of prints and illustrated books by 
the Catalan artist (01923). Ends 
Nov 10. Closed Mon 

Stidel Velasquez and Goya: 
contrasting portraits of Philip IV 
and Chartas II, on loan from the 
Prado. Ends Jan 19. Also the 
Stidel Moderns 1906-37: paintings 
dubbed degenerate by the Nazis, 
including work by Beckmann, 
Chagall, Gauguin, Klee, 
Kokoschka and Matisse. Ends Jan 
12. Dally 

LONDON 

Hayward Gallery 


Othello in the own company it 
for a European stardom which Claire Armitstead 
Toufouse-Lautrec: the most Wykeham Galleries Out of Doors: 


comprehensive exhibition of his 
work ever held in UK. Apart from 
portraits and figure studies, it 
Includes his famed paintings of 
late 19th century Parisian night 
Ife, illustrations for theatre 
programmes, posters for the 
Moulin Rouge and caricatures 

of friends. Ends Jan 19. Daily 
National Gaftery The Queen's 
Pictures: nearly 100 paintings, 
including works by Holbein, Van 
Dyck, Rembrandt, Vermeer, 
Canaletto, Gainsborough and 
Reynolds. Divided into six 
sections, the exhibition traces the 
growth of the collection over 300 
years, reflecting the tastes of 
individual members of the Royal 
Family. Ends Jan 19. Daily 
October Galery Kenji Yoshida 
{b1924): 25 works in different 
mediums by an artist who 
combines influences from East 
and West but remains distinctly 
Japanese. Ends Nov 9. Closed 
Sun and Men 

Tate Gallery Turner's Rivers of 
Europe, focusing on his tours to 
the Low Countries and the 
Rhineland in 1817, the 1820s and 
1830s. Ends Jan 26. Aiso Willlam 
Blake: 150 watercolours, drawings 
and engravings from the Tate's 
collection. Ends Nov 2. Dally 
Victoria and Albert Museum 
Vigions of Japan: the complexities 
of Japanese culture and lifestyle 
in the past, present and future. 
Ends Jan 5. Also Plero Fomnasetti: 
drawings, graphic design and 
designs for objects by the Italian 
who brought his dreams and 
illusions into the modern interior. 
Ends Jan 19. Aiso Schinkel: an 
exhibition focusing on the great 
19th century German classical 


architect, Ends Oct 27. Daily 


new work in oil, watercolour and 
pastel by nine established artists, 
including William Burns, David 
Curtis and John Yardley. Ends 
Oct 19. Closed Sun and Mon 
MADRID 

Fundacion Juan March Monet at 
Giverny: 20 oils dating from the 
period 1903-26, on loan from the 
Musee Marmoitan in Paris. Ends 
Dec 22. Daily 

MUNICH 

Akademie der schénen Kanste 
Hubertus von Skal: recent 
goldsmith work. Ends Nov 10. 
Closed Mon 

Kunsthaile der Hypo-Kulturstiftung 
Matta: a major retrospective of 
the Chilean-born surrealist who 

Is shortly due to celebrate his 80th 
birthday. Ends Nov 71. Daily 

NEW YORK 

Brooklyn Museum Objects of Myth 
and Memory: 250 native American 
objects acquired in the first years 


of this century, most of which have 


not been on public view for 
decades, including kachina dolls, 
ceremonial baskets and 
monumental wood carvings. Ends 
Dee 29, Also Sigmar Polke: the 
first north American exhibition 

of the influential German artist, 
tracing his diverse output with 
50 paintings from 1963 to the 
present. Ends Jan 5, Closed Mon 
and Tues eae 
Metropoftan Museum : 
Seurat: a retrospective marking 
the centenary of the artist's early 
death. Also Neo-Impressionism, 
the friends and by Piss of 
Seurat paintings issarro, 
Signac, Matisse and others, Ends 
Jan 12. Also recently acquired 
French 19th century drawings: 

30 examples, many related to 
commissions for church 


decorations. Ends Dec 1. Also 
Renaissance tapestries and 
armour from Flanders, Germany 
and Italy, on loan from the 
Patrimonio Nacional Madrid. Ends 
Jan 5, Also Indian and South-east 
Asian art: 200 small sculptures, 
including a rich representation 

of Javanese bronzes. Ends June 
92. Closed Mon 

Museum of Moder Art Tadao 
Ando: first American retrospective 
devoted to the influential 
architect (b1941), who works in 
a minimal modern vocabulary of 
concrete and glass. Ends Dec 31. 
Closed Wed 

Whitney Museum of American 

Art Scott Burton (1939-89): the 
artist's last works, combining his 
intellectual rigour with respect 

for utility and for the physical 
pleasures of essential objects. 
Ends Dec 8 

PARIS 

Grand Palais Géricault a major 
retrospective marking the 200th 
anniversary of the birth of one 

of the most Influentia! figures in 
the development of the Romantic 
movement in art, with 350 works 
from public and private collections 
around the world. Ends Jan 6. 
Closed Tues, late closing Wed 
Grand Patals A Golden Age of 
Decorative Art: 350 works from 
the period 1874 to 1848, including 
cabinet and mahoganny 
armchairs, bronze works, 
Jewellery, lighting, tapestry and 
porcelain, much of it 
commissioned by the Bourbon 
monarchy. Ends Dec 30. Closed 
Tues, late closing Wed 

Musée des Arts Decoratifs Les 
Dubutfet de Dubuffet the artist's 
persona! collection of his own 
work, including more than 20 
paintings, 135 drawings and seven 


sculptures, which he donated to 
this museum in 1967. Ends March 
29. Closed Mon and Tues 

Musée Picasso Picasso: 100 works 
from the years 1893-1905, some 
being shown in public for the first 
time, Including family and 
self-portraits, caricatures, 
symbolist and naturalistic works, 
also paintings on religious and 
erotic themes. Ends Nov 25. 
Closed Tues, late closing Wed 
Musee d’Orsay Munch and France: 
an exhibition tracing the 
interaction between Munch and 
French art resulting from his visits 
to Paris between 1885 and 1908. 
Ends Jan 5. Closed Mon, late 
closing Thurs 

STUTTGART 


Galerie der Stadt Otto Dix: a major 
retrospective marking the 
centenary of one of the towering 
figures of 20th century German 
art. Ends Nov 3. Closed Mon 
WASHINGTON 

National Gallery of Art Circa 1492: 
Art in the Age of Exploration. 600 
paintings, sculptures, decorative 
objects, maps and scientific 
instruments, from Europe, Africa, 
Asia and the Amoricas, with works 
by artists as diverse as Leonardo 
da Vinci, Albrecht Direr, Shen 
Zhou, Islamic scribes and 
bronzecasters of Benin. The 
exhibition is organised into three 
sections: Europe and the 
Mediterranean World, Toward 
Cathay and The Americas. Ends 


Art William H. Johnson and 
Afro-America 1938-46: more than 
80 paintings describing the 
mid-20th century black experience, 
from cotton flelds and dance halls 
to city streets and baitiafieids. 
Ends March 1. Daily 
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A mayor for 
London 


THE announcement by Mr 
Chris Patten that “how best to 
address London issues and 
London problems” will find 
“proper expression” in the next 
Conservative manifesto is 
among the most welcome to 
come from Blackpool this 
week. London’s government is 
in a mess, and until that is 
sorted out the capital’s infra- 
structure and quality of life 
arelikely to deteriorate further. 

Structural change is no pan- 
acea. Trains will not miracu- 
lously accelerate, roads clear, 
streets brighten and depriva- 
tion cease by edict of a revived 
County Hall All parties now 
accept that education, social 
housing, health and social ser- 
vices are best organised and 
provided locally. Scepticism at 
the virtues of “strategic plan- 
ning” from on high is not 
restricted to Britain: Rotter- 
dam, Barcelona and Copen- 
hagen have lost their over- 
arching strategic authorities 
for much the same reason. 

However, reform can and 
should aim at three distinct 
improvements: to give London 
a democratic voice of its own; 
to provide a representative 
body able to consider issues — 
particularly transport and sig- 
nificant development projects 
— affecting the south-east as a 
whole; and to establish a single 
executive for the core city, the 
absence of which sets London 
apart not just from other world 
capitals but from all other Brit- 
ish cities. Birmingham City 
Council rules over some 
995,000, Glasgow over 700,000. 
The five innermost London 
boroughs put together embrace 
fewer than 900,000, while the 
so-called “City of London” has 
just 5,000 residents. 


Goals neglected 
The weakness of most 
reform plans on offer is that 
they either neglect one or more 
of the goals, or mistakenly sup- 
that ali three can be met 
yy the creation of one new 
body. The government, it 
seems, is prepared to go no fur- 
ther than a minister for Lon- 
don or an advisory committee 
of the great and good. Yet Lon- 
don already has such a minis- 
ter - called Mr Michael 
Heseltine, as the “east London 
corridor" has made clear - 
and he and his successors are 
unlikely to be much influenced 
by a forum of appointed gran- 


dees. 

Labour’s plan for an elected 
Greater London Authority is 
more attractive. But the GLA 
is at once far too large to be a 
unitary authority (which is not 
what Labour intends), yet far 
too small to be a regional 
authority exercising strategic 
functions (which is what 
Labour wants). To take on 
such a role, the GLA would 
need to extend across the Net- 
work SouthZast region — and 
in the process lose its distinc- 
tive London identity. 


Problem-free blueprints 
Beware of salesmen profer- 
ring problem-free blueprints — 
there are none. Nonetheless, 
two separate reforms are worth 
consideration to make the 
improvements outlined above. 
First, the creation of a London 
council - a unitary authority, 


posed of representatives of 
local authorities, charged with 


activity and advising govern- 
ment on strategic questions 
affecting the region. 

The London council would 
subsume the central London 
boroughs - giving it more or 
less the same boundaries as 
the old London County Coun- 
cil. It would have the same 
legal functions as the existing 
London boroughs, though it 
would do well to keep its ser- 
vice delivery decentralised. Its 
executive mayor — elected by 
the council — would sharpen 
public accountability for those 
services, and rapidly become 
spokesman and agitator for the 
capital - in Brussels as well as 
London. 

‘The Senate of the South-East 
would be an advisory body, 
without executive powers or 
tax base of its own, articulat 
ing a regional view eae 
acce] respons: 
for i transport and devel- 
opment policy resides in 

tehall and Westminster. 
Some want to see that respon- 
sibility shifted ie pected. 
regional governments. But 
would be true federalism, 
which is a different - and 
even more contentious — issue 
than improving London's gov- 
ernment. Confuse the two and 
London's troubles continue. 


Gas competition 


TT HAS been apparent for some 
time that British Gas and its 
regulator, Ofgas, are locked in 
a tango to nowhere in the 
search for more competition in 
the UK gas market. 

Although yesterday’s report 
from the Office of Fair Trading 
acknowledges that British Gas 
has complied with the law, the 
result is inal competition 
in the industrial gas business. 

The report portrays British 
Gas as a body which has 
shamelessly manoeuvred to 
hoard supplies, to fix transpor- 
tation tariffs in its own inter- 
ests and even to preempt rival 
investment plans on the basis 
of information available to it 
as the dominant gas broker. 
When Ofgas pursues such alle- 
gations, it often faces “the 


absence of satisfactory infor- 
mation from BG”. 


ward, but makes three bold 
proposals: to break up British 
Gas by creating a separate 
pipeline and storage company, 
to relax restrictions on gas 
imports and to crack BG’s 
absolute monopoly in supply- 
ing smaller customers. 

The report is now with Mr 
Lilley, the trade and industry 
secretary, and British Gas has 
until the end of the year to 
propose “further undertak- 

". Mr Lilley should not 
hold his breath: he should pre- 
pare himself, telecom-style, for 
far-reaching action. 


Mr Bush’s straw 


SO tee BUSH 7 
growing more impatie! 
at the failure of the US econ- 
omy to deliver the recovery so 
long forecast by his White 
House economists (a feeling Mr 
John Major must know). There 
is, in fact, even less sign of any 
demand-led recovery in the US 
than in the UK, but the presi- 
dent has one advantage over 
the prime minister: some plau- 
sible scapegoats. Congress, he 
argues, is delaying recovery by 
its reluctance to pass his pro- 
posed bank reforms, which 
would offer banks new revenue 
to support their lending. Mean- 
while, the banks are ham- 
pered by overzealous regula- 

fon. . 

There is little a US president 
can do about Congress except 
grumble - a pleasure, when 
Congress is of the opposite 
party. He can, however, do 

marvin 1 santa < d this Is 
su jounds, ani 
Mr Bush’s quick fix. The steps 
he proposes are modest and 
technical - to permit the 
banks to count a bigger propor- 
tion of preference shares in 
their core capital, to double to 
$100,000 the size of loans which 
can be advanced without the 
backing of a full appraisal, and 
to set up an appeal 
mechanism where bankers 
complain of over-tight regula- 


tion. 

This is hardly a revolution, 
but it does seem to send a 
mixed message about banking 
prudence. Rep Jim Leach, a 
Republican banking expert, 
and normally a steadfast Bush 


supporter, complains: “The 
new rules jeopardise banks 
because they don't require 
them to raise new capital.” Rep 
Henry Gonzalez, chairman of 
the House Banking Committee, 
wonders if the president still 
stands fully behind the bank 
examiners, “the first 
line of defence for safe regula- 
lon”. 

It might be worth risking 
this impression if bankers’ or 
regulators’ caution were 
indeed the most important bar- 
rier to recession. Mr Bush 
could ed ihe eunortiatlve 

7 ta 
for Mr Alan Greenspan has 
given many warnings about a 
prudential credit crunch. But 


bankers (as they do in the UK), 
there have been no audibie 
complaints from the bankers 
currently assembled for the 
annual meeting of the Ameri- 
can Bankers’ Association that 
they are frustrated by their 
regulators. if the cage was 
wide open, they wo! proba- 
bly stay inside. In any case, 
Governor LaWare of the Fed 
believes that the main cause of 
low credit growth is no longer 
the reluctance of lenders, but 
of borrowers; the economy is 
flat, and real borrowing costs 
are high (and much higher in 


the UK). In the words 
of an opponent, Rep 
Schumer: “The Admin- 


istration is grasping at 
straws.” 


Il of a sudden the 
French are starting to 
realise that they are 
already in the throes 
of a crucial election campaign 
which is going to be long, and 
probably rather nasty. 

It is going to be long, 
because the general election 
which will decide the fate and 
probably the defeat of the 
socialist government does not 
take place until the spring of 
1993, roughly 18 months from 
now. Between now and then, 
however, the campaign will 
gather force through the 
regional and local elections 
next spring. 

‘And it is likely to be nasty 
because the central theme run- 
ning through all the issues 
now emerging on the campaign 
agenda is that of nationalism 
with a strong whiff of xenopho- 
bia. Moreover, some observers 
already perceive a growing 
under-current of anti-] 


t European 
feeling, which has always 
existed below the surface in 
many parts of the political 
spectrum, and which could 
seriously threaten President 
Frangois Mitterrand’s Euro- 
pean Community strategy. 

The sharpest expression of 
the new mood of nationalism is 
the wave of anti-immigrant 
feeling which is being pan- 
dered to both by the right-wing 
opposition and by the govern- 
meni 


This week the National 
Assembly began debating a 
government biil to crack down 
on illegal immigrants. In prin- 
ciple, the government is aim- 
ing at a moderate policy com- 
bining firmness and humanity. 
But Mrs Edith Cresson, the 

rime minister, earlier 

trayed her populist instincts 
when she spoke of mass expul- 
sions of illegal immigrants in 
charter aircraft. 

Yet the most serious indica- 
tion of how nasty the debate 
on immigration might become 
came recently from former 
President Valéry Giscard d’Es- 
taing, when he published an 
article describing the immi- 
grant problem as an “inva- 
sion”, and calling for restric- 
tions on the acquisition of 

For him the stakes are very 
high; he is one of the conserva- 
tive front-runners in a cam- 
paign which could well lead to 
victory both in the general 
elections and in the iden- 


debate sharply to the right. 
On the face of it, the conser- 
vative opposition parties 
should not need to pander to 
ultra-right-wing anti-immi- 
grant feeling. ‘The opinion polls 
tabl Baa Tbe cane 
stable lead. gove! 
Socialist feels demorak 


depths polls. 
But it ts the regional elec- 
tions, and the divisions within 
the conservative parties, which 
are getting the campaign off to 


National Front of Mr Jean- 
Marie Le Pen is poised to make 


anti-immigrant vote. 
At least two other themes 
are emerging in the campaign, 


Immigration may decide 
the French government’s 
fate, says Ian Davidson 


Barriers at 
the border 


which also have a strong 
nationalist flavour. The first is 
the plight of farmers, whose 
incomes have been hard hit by 
the drought of the last few 
years, by heavy burdens of 
debt, and above all by surplus 
production. But the main per- 
ceived threat te the farmers 
comes from the restraints on 
European price supports fixed 
in Brussels, and that threat 
will be much worse if the Com- 
munity goes ahead with 
reforms that would cut prices 
by 30 per cent. 

When 150,000 farmers staged 
a protest march in Paris 
month, all the conservative 
party leaders marched with 
them: Mr Giscard d' of 
the centre-right UDF, Mr Jac- 

ues Chirac of the RPR Gaull- 

party, and Mr Le Pen. 

Another theme is even more 
central to government policy: 
the level of unemployment, 
which is rising with the reces- 
sion and could reach 3m before 
the year is out. Until a few 
months ago, there was a broad 
consensus between left and 
Tight behind the government's 
policy of anti-inflation rigour. 
Today there is a strong whis- 
per campaign on all sides, that 
the government should ease 
budgetary policy and go for 
faster growth, coupled with 
rumours of the imminent resig- 
nation of Mr Pierre Bérégovoy 
the finance minister. 

The unstated premise of this 
campaign is that the French 





economy is being stifled by its 
submission to the rigours of 
the D-Mark; and the implice- 
tion is that France should 
abandon its commitment to 
European economic and mone- 
tary union. This week Mrs 
Cresson gave public but 
belated endorsement to Mr 
Bérégovoy’s hard franc eco- 
nomic policy; but everybody 
knows the government is 
divided. 


Anti-European sentiment 
has also been given fresh stim- 
ulus by the Commission's 
iD-starred decision to ban the 
Franco-Italian takeover of de 
Havilland, the Canadian air- 
craft maker, on competition 
grounds. Even Mr Michel Roc- 
ard, the former socialist prime 
minister, has felt compe! to 
attack the decision as a “crime 


against Europe”. 

But it is the immigration 
issue which is likely to set the 
tone for the coming cam - 
It may not be the most impor- 
tant issue, but it is likely to be 
the most controversial. 

Though Mr Giscard d’Es- 
taing has talked of an “inva 
sion”, government statistics 
show that of 113,000 residence 
permits issued last year, 98,000 
were either for seasonal work- 
ers or for family reunion; only 
14,000 were permanent work 
permits. By any measure, that 
js a small invasion. 

Moreover, the official statis- 
tics also indicate that the num- 
ber of foreigners in France has 


decade. 
Part of the explanation is 
that there is a large population 
of Mlegal immigrants, who are 
untraced and therefore 


Proposal is self-evidently 
directed against non-white 
immi and is a measure 
of how far the antiimmigrant 
debate has already gone. The 
National Statistical Institute 


grandparent. 
Meanwhile the police have 
been stepping up identity 
ers, One 


pants of a workers’ hostel, of 
whom 361 were Megal, and 134 
without any identity papers at 
all. Last week the police 
exposed an undercover net- 
work engaged in the large- 
scale manufacture of counter: 
feit identity documents, includ- 
ing residence permits, work 
permits and driving licences. 

But the illegal immigrants 
also include large numbers of 
asylum seekers whose legal 
status is now uncertain. In the 
past couple of years asylam 
applications swelled from 
20,000-30.000 a year to 61,000 in 
1989 and 56,000 last year. As a 
result of this flood, the backlog 
of unprocessed applications 
Tose to some 100,000, stretching 
back two or three years. 

In Juiy, in a gesture of good- 
will, the government adopted a 
compromise policy: it would 
accept those asylum seekers 
who nad waited more than 
three years for a decision, pro- 
vided they were solidly settled 
in France, with a job, a home 
and a family; bat the rest must 
go. In theory, this might mean 
accepting about 25,000 and 

ing 75,000. If such a solu- 
tion could put be put into prac- 
tice, it might lance this partic- 
ular boii; it might even 
appease some of the anti-immi- 
grant voters. 

To deter asylum seekers the 
government has just stopped 
handing out temporary work 
permits. But the reality is that 

t pressure is likety to 
remain enormous, and the 
authorities no longer pretend 
that they can keep them out by 
Hghter restrictions at the fron- 


Tf the basic facts do not 
change fundamentally at the 
grass roots in the next few 
months, it seems likely that 
the immigration issue will con- 
tinue to boil and bubble. Most 
of the main conservative lead- 
ers, such as Mr Giscard d’Es- 
taing, will probably run 
increasingly hard to capture 
the anti-immigrant vote. Mod- 
erate politicians in the centre 
will continue to argue that the 
problem is not excessive immi- 
gration, at least not now, but 
inadequate integration. But in 
the stampede towards the elec- 
tions of 1993, their voices may 
not be heard. 








Out of the 


mouth... 


@ The Pope is not known for 
interfering in marital crises. 
So Brazilian foreign office 
mandarins thought the devil 
had been ihe work when they 
received the Pope's p: 

for hig tour of Brazil, "starting 
tomorrow. 


‘Thumbing through, they 
spotted that the subject of his 
speech for Alagoas, home state 
ot Brazilian President 
Fernando Collor, was to be 
“The indissolubility of 
Marriage”. Whereapon the 
diplomats looked at each other 
with a wild surmise. 

arid, But he has Shoppe 
married, but he has stopped 
wearing his wedding ring in 
train of a conjugal crisis with 
wife number two who is 15 
years his junior. He has several 
times openly snubbed the fair 
Rosane, and last month forced 


the 
First Lady which is embroiled 
in allegations of corruption. 
F ne rift bes attracted of euch, 
ini lic atte: 
eense ic al tion, that 





ing in his appointment as one 
three managing directors. 
The peak of the 43-year-old's 


iz 


OBSERVER 





career there has coincided with 
the erosion of its gentlemanly 
ways by two rounds of job 
cuts. What's more, his rise 
brought him a reputation for 
ru which many old 
3i hands think ill fits the 
group's tradition. 

But the signs are that the 
shedding of Sach — who 
headed its biggest division, 
handling UK investment activi- 
ties — does not herald a kid- 
glove counter-revolution. Some 
See EE ay 

Nene 01 f 
the tough mi chairman 
steering 3t towards its long- 
awaited flotation now sched- 
uled for next spring. 


Spell binder 
mw If Britain’s Conservatives 
want to hide their confusion 
behind 2 figurehead able to 
cast a spell over the electorate, 
they might do well to try 
agriculture minister John 
Selwyn Gummer. 
True, he ranks low for 
ovations, rating only 
of mandat 





” mesmeric gleam. 
G0 much go that some 
wi opposed to his policies 
tried to have him barred from 
speaking at the next National 
“We should deny him the 








wet fies! 
fearing he might work warse 
magic if kept away. “We would 
be rather foolish to create any 
offence,” explained NFU 
president David Naish. 





Up and over 


of the City. One of its most 
eminent members has been 
elected chairman of the Securi- 
ties and Futures Authority, 
the powerful regulatory body 
overseeing all City securities 
and derivatives trading. 

At 44, Christopher Sharples 


was chosen in preference to 
42-year-old Andrew Winckler 


formerly of the Treasury, 
| Lloyds 


up his own futures broking 
firm, Inter Commodities, in 
the 1970s then selling it to GNL 
He has since sat on the board 
of almost every exchange, 
trade associat and reeula- 
tory body in London that has 
anything to do with futures. 
Under his chai A 


in weeding out the industry’s 


most notorious operators, lay- 
ing the groundwork for a 
merger earlier this year with 
The Securities Association to 
form SFA. His election is an 
indication of how far this 
industry, once bordering on 
the disreputable, has come in 
a@ very short space of time. 





Dress sense 


@ Bad news is good news these 
days for auction hoses. With 
recession scaring yers 
and sellers alike, the best 
chance salerooms have of mas- 
lies in owners’ being hit by 
one of the three D’s — Death, 
Divorce and the Duns — and 
so forced to sell their art. 

Sotheby's is adapting well 
to the times. With the increas- 
ing chance that its experts will 
hit the door step at the same 
time as bailiffs or undertakers, 
its representatives now dress 
with extra care. 


black suits, she has renounced 
them for more sympathetic 
flowing frocks. : 
Sotheby's is also reacting 

to the downturn by developing 
new markets. It is to set up 

the first auction house in India 
with the country’s biggest trad- 
ing company Modi. 

A sale is planned for Bom- 
bay a year hence where the 
Indian rich, forbidden to sell 
art works in overseas markets, 


West in the Raj's last days. 


Hard sell 
@ Taking the Cittzen’s Charter 
seriously, the Ministry of 
Defence's Whitehall headquar- 
ters is making a “customer”- 

i ion survey — after 
its own fashion, that is. One 
of the questions on the form 
handed to visitors reads: “How 
intimidated were you by the 
layout of the reception area?” 
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In orbit but . 
off-course _ 


Nasa cannot bail out the Soviet 
space effort, says Clive Cookson 


he disintegration of the 

Soviet Union threatens 

to destroy ee te 
space programme, i 
most important contribution 


fands will be required 
The problem is that a 
manned programme sunnat 


survive on a sh . 
infrastructure to send 


billion dollars a 
achieve worthwhile results. 
The Soviet Union's to 
expenditure on space, from 
civilian and military sources, 
amounts to about 7bn roubles 
a year. Translating that into a 
i figure In western 
currency is almost 
but the overall Soviet space 
effort is comparable in size 
with Nasa, the US space 
agency, whose budget is 
almost $14bn (£8bn) this 


own company. Many Soviet 
space admi tars see par- 
tial salvation in selling their 
services to the west. But their 
efforts so far have brought in 
only a few tens of millions of 
or st onants are a 
‘oreign cosmi : 

: a ci just mt 
reportedly for 
Franz ay a boech's flight on 
Mir this week. Even Soviet 
cosmonants are pressed into 
fund-raising action. Last 
month the Mir crew performed 
in a Coca-Cola television 


ee 


unching commercial com- 
munications satellites could be 
more lucrative. So far US 
export cont designed to 
prevent the Soviet Union 
obtaining western 


groups are slowly. putting 
together. collaborative pro- 
in four § 


Republican leaders, includ.’ earth 


ing the Russian president Mr 
Boris Yeltsin, and liberal 
members of the Soviet parlia- 
ment suggested recently that 
the country can no longer 
afford to compete with the US 
in space, at a time when it is 
short of food and consumer 


The fragmentation of the 
national economy is already 
Work on its most’ ambitious 


new developments, the giant 
Energia rocket and Buran 
space gentile: has been 


Since the failed coup in 
August, individual republics 
have laid claim to facilities on 
their territory. Glavcosmos, 
the civilian space agency, 
therefore has to negotiate with 


neers. The newspaper Izvestia 
reported recently that the 
computer programmers who 
helped design Buran had left 
Glavcosmos to set up their 





We like to think of: 


ourselves 


makers. 


There 









processing range. 





number below. 










Stradivarius of PC. 


isn’t one single etement that |. 
makes a Stradivarius so highly | 
regarded: It’s everything ‘put | , 
together. The raw material, the: 
superior design, the expertise f 
==} of construction. as 
You'll find our PCs have | 
= the same perfect pitch. ©." | 
Iv’s the kind of high-tech per-. | 
formance you can expect from any 
product in NEC's electroni¢.data 


Find out the facts about 


NEC's PCs, printers and : 
monitors by calling NK 


HOTLINE 0800 181368. 


experience in orbit,” says 


‘Peter Smith, head of Nasa's 
international 


protect the field in whi 
Soviet technical excellence is 


asthe | 
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=== Designer fashion 
starts to falter 


Demographics, changing tastes and recession have 





this year, hi Morne 
» Have 
demand for designer ciothes, 


luxury luggage and expensive 
This has 
t already created 
Carolyne ‘Roehm, ia moo 
“New York or, went out 


The fashion designers of 
Paris, Milan and New York 
flourished in. the 1980s thanks 


ries, perfume and cosmetics — 
was worth $80bn (£17bn) 
according to McKinsey, the 


. The 
members of the Comité Col- 
bert, which represents 70 
French juxury goods groups, 
saw sales rise by 25 per cent on. 
1988 to $5.4bn in 1989... 


battle for LVMH. Mr Carlo de 
Benedetti, the Italian industri- 





Alain Chevalier, a former 
LVMH executive, led a consor- 
to buy Balmain. 

These investors entered the 


viii 
i 
le 
i 

Re 


gesag 
Hite 
en 
vil 
i 


- hit sales of luxury goods, says Alice Rawsthorn 


bah Cg 
f . a 


by 
band, is one of the hottest 
products around at almost 
£2,000 for the calf leather 
model Gucci expects to sell 10 
times as many classic Joafers 
this year — at £175 a pair — as 
it did two years ago. 

The trend towards quality is 
also apparent in Japan. “The 
days when the Japanese 
bought western products with 
blind enthusiasm are over,” 
said Mr Peter Wallis, a partner 
in SRU, the London-based man- 
agement consultancy. “They 
are now more di ing and 
the Japanese market is becom- 
ing more complex.” 

At the same time the design- 
ers must adjust to demo- 
graphic changes. One of the 
main catalysts for their growth 
in the 1980s was the emergence 
of a group of young customers 
in their 20s whose sartorial 
tastes had been formed in the 
1970s when pop culture was 
dominated by the “glam” of 
Roxy Music and David Bowie. 

These people are now in 
their 30s. The 20-year-olds of 
the 1990s are not only fewer in 
number, but have different 
tastes. They have been weaned 
on the egalitarian culture of 
acid house, rap music and 






tors. These professional inves- 
tors, or so the theory went, 
would breathe new life into the 
flaky world of fashion with 
their modern management 


ues, 
To this end they hired and 
fired designers, installed 


new perfume, 
Independent designers can 
not afford to invest on such a 


operate complex licensing net- 
3 of the main rea- 
sons for Roehm's col- 


Carolyne 
lapse was that as a small 
player (with annual sales of 
around $10m) she could not 
attract enough licenses. 

The days of the independent 
designer like Roehm — who 
was backed by her husband, 
the banker Mr Henry Kravis - 
or Martine Sitbon seem to be 
numbered. However, the new 
investors have yet to prove 





Idea of R-R 


_.. LETTERS 





demerger 


from Vickers made sense 


‘i cyclical nature of 
eat oe a 
even Lex itself conclodes, it 
would require a far more sub- 


stantial parent organisation for 
this myth to have any real sub- 
stance. 
_ If the various Vickers subsid- 
jaries could be seen as part of & 
renamed Rolls-Royce Motors 
company rather than the oppo- 
site which is now the case, it 
would be much clearer that in 
mately logical appendages te 
the group's main tusiness. 
Finally, if Vickers had 
retained its cash resources 


rather than them on 
grossly ove: acquisi- 
tions, it be much stron- 
ger the present circum- 
stances. 

Ron Brierley, 

GPG, 

Boers R473, 

Sydney, NSW 


Channel rail link depressingly 
reminiscent of M25 saga 


From Mr Owen Simon. 

Sir, It is disappointing to 
learn that one of the reasons 
for the postponement of the 
high-speed rail link to the’ 
Channel tunnel to 2005 is 
because the Treasury doubts 
that it will be needed until 
then. 


lis cage depends on BR's own 
forecasts for gees 
through the tunnel; 

forecasts (by, SNCF, the French 
tional railway, and Euro- 
tun uch more bullish 








redrawn”. . 
OO side world has been 


changes by force; 2) gaaran- 





The whole Channel tunnel 
rail link saga is starting to 
become di reminis- 


teed rights for minorities. Any 
departure from this would be a 
catastrophe. Far from being 
mere pious wishes which must 
inevitably bend to military 
realities on the ground, these 
principles are the rational, 
practical, necessary starting 
point which must not be aban- 
doned. But they do indeed 

i restoration of legiti- 


position making peace impossi: 
ble, but a precondition for any 
durable peace. 

+ There are at least three fur- 
ther good reasons why the 
existing borders ide the 


Vauxhall concerned at report on 
car marketing by consultant to 
Monopolies Commission inquiry 


From Mr David Wallis. 

Sir, Kevin Done's article, 
“European car market heads 
for the slow lane” (October 1), 
reports on the contents of a 
Beyord ~ ‘The Car Marketing 
Challenge in Europe. As the 
article indicates, the stndy is 
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their constitutionally legiti- 


mate borders. 

There are indeed Croat 
nationalists who want to 
redraw borders, as Dempsey 
says, but they do not hold 


consultant to help eliminate 
basic factual errors on the 
ing that the study 

was for use only by the MMC. 
We are therefore extremely 
surprised to find that the Year 
2000 study appears to use some 
of the information supplied by 


tant has Itself published a 
the consul- 


report containing the 
tant’s views on certain issues 
which will shortly be the sub- 
ject of the MMC’s report. 
Recent press reports suggest 
that the same group has acted 
as consultant to an organisa- 
Hon promoting the develop- 
a eS Bagh te 
7 t in Belgium, 
success of which Vauxhall 
believes may be indirectly 
affected by the outcome of the 
MMC inquiry. Vauxhall's con- 
cerns on these matters, and 
their possible implications for 
the inquiry, have been commu- 
the commission. 





themselves. Mr Arnault has 


His opagblems pale beside 
those of Mr Chevalier. He took 
control of Balmain for Ffr550m 


4 
F 


banks, 
and Société Generale, pulled 
the plug after two years. 
Orecofi is adopting a 
more cautious approach to 
Lanvin and has talked in terms 





Joe Rogaly 
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Tory music hall 


The Conser- 
vatives’ 


ning 
election is 


as a souiflé 
on a sand-bar. Mr John Major 
and his colleagues do have a 
wallchart with a game-plan, 
but this week they have been 
living from day to day, stag- 
pering from one dawn con- 
clave to the next, fatigue 
masking their faces. 


There will be good news 
tomorrow. What is it? Basy. 
The party's conference will be 
it will have achieved Its pri- 
mary objective - nothing will 
have gone 
wrong. It may do better than 
that, if later today the prime 
minister rises above the com- 
mon expectation and makes a 
speech that both fires the 
emotions of the representa- 
tives and wins the hearts of 
the TY audience outside. 

Of course Mr Major hasn't a 
hope of delivering a perfor- 
mance like that of Mr Michael 
Heseltine yesterday. That 
commanding voice, that 
straight bearing, that impish 
smile - all the familiar man- 
nerisms of a star were 
deployed, and the audience 

accordingly. It was 
pure pleasure to see the old 
pro in action; piquant to con- 
template what might have 
happened 


November. He may have split 
the party, but he could have 
stormed the country. Written 
ali over his face as the audi- 
ence cheered was the faintest 
suggestion that the very same 
thought was going through 
Mr Heseltine'’s head. 

This is not to prejudge the 
prime minister’s address. His 


ference may then be described 
as not a failure. 
‘That is the limit of the aspi- 
Hierarchy. ‘Tilo Io not a gate 
i 5 not a gath- 
ering at which radical new 
policy directions could have 


logical agenda 
sued by the third Thatcher 


irretrievably . 


government elected in 1987 
was promulgated. For one 
thing, we no longer have an 
ideology-driven government. 
For another, such new ideas 
as Mr Major’s team has been 
able to devise, of which the 
Citizen's Charter is the most 
well-publicised, were 
announced during the sum- 
mer. They had to dribble it all 
out, in case the election was 
called in November. 
Blackpool 1991 cannot 
therefore be described as a 
staging’ pre-planned 
march to a Tory victory. As 
athe: eaaet meine 
in r Col i 
had nothing to do with it. The 
convention has not, however, 
been all dull. There have been 
moments of theatre. The first 
was the speech by the party 
chairman, Mr Chris Patten, 
on Tuesday. Working from 
sketchy notes, and displaying 
nt 
prompt screens, he took the 


If he overcomes his 
usual collywobbles, 
Mr Major can 
make his mark 


gamble of delivering a fireside 
chat to an uncertain audience. 
The cherubic man with the 
puffy eyes was suddenly a 
miusic-hall pe > his tune 
was, “confidentially, 
chums...” It worked. 

Mr Kenneth Baker belted 
out a rabble-rousing speech 
whose purpose was to save 
his reputation as home secre- 
tary. Without giving way to 
the hangers and floggers he 
managed to use the language 
of a tough. Denying racial 
intent, he promised to erect 
new against a grow- 
ing category of refugees who, 
he insists, are mostly eco- 
nomic migrants claiming 
political asylum. It brought 
him a cheer that blew away 
memories of prisoners care- 
lessly allowed to escape. Mr 
Baker strayed dangerously 
close to the gutter. He would 
excuse that on the ground 
that he was fighting for sur- 
vival. To his cast of mind, 
when your back is against the 
wall you kick out. One of his 
redeeming features is that he 
knows his own roguery. 

Mr William Waldegrave also 
spoke to save his good name. 
His audience knew he had to 


ed 
DAF N.V. 


established in Eindhoven, The Nethedands 
Offer 
to all the holders of DAF N.V. Ordinary Shares 


of 


save the party along with it. 
The health secretary has 
failed in his primary task, 
which is to keep the National 
Health Service out of the 
headlines. He may have 
achieved yesterday's objec- 
tive, itp was to display 
degree of political competence 
that his closest colleagues had 
come to doubt. His sometimes 
petulant face was an open 
book, as he drank in the deep 
sustenance of a sustained if 
somewhat forced ovation. 
What remains to be seen is 
whether any words of his 
eradicate from the Popular 
mind the notion that Con- 
servatives plan to privatise 
the NHS. Every time they 
utter any sentence with the 
word “NHS” in it they play 
into Labour's hands. Never 
mind what the sentence says. 
Tt is a loser. . 
Myr Michael Howard dis- 
played his mastery of the art 
of hyperbolic slander. The 
employment secretary, who is 
beloved of his colleagues for 
leading the attack on 
Labour’s for a mini- 
mum wage, concentrated his 
fire on both the opposition 
and its leader. It was all bad, 
dirty stuff. Tt therefore went 


But the delegates I 
overheard understood no 
more than a tenth of what he 


actually said. 

Perhaps there is a grand 
strategy after all. Trust Hurd. 
Trust Major. For lifetime 
Tories, that may be just about 
ent 





Depository Receipts of Compulsory Convertible Cumulative Preference Shares 


(AF N.Y. hereby announces that it will issue by way at bearer depository recelpis in CF-farm (the “depository 
fteceipts") 12,500,000 compulsory convertible cusraulative 
NNLG 5 fepproxdmately UK £ 1.52) par Shara and eech at an iasue price of NLG 20 lapproximately UK £ 6.08). Tha Shares are 
first 10 be made available to all a! the existing ordinary shareholders of DAF N'V. on 1 pre-emptive basis (by maans of 
‘subscription rights} in the ratio of nominal value NLG Bnew Shares for NLG 15 ordinary shares aiready held end thereafter 


1. The depository receipts will be 


‘tothe extent that they are not taken up by ordinary shareholder to other interested investors. 


hares (the “ Shares") at 8 nominal value of 


‘The Shares will yield a cumulative preference dividend of 10.5% per year on the amount 
aid up at the date of issue of the shares. 


Terms of the offer 


‘convertible into ordinary shares of DAF N.V. The compulsory conversion 


‘will take place in tour equsl tranches on ‘Yet June in each of the yoars 1995 to 1988 [the “conversion yeers"). Shares 


tw be converted wail be selected individually, by kn, ina manner end at a place deterrmned by DAF NV. 


2. The conversion price wil be the average price of the orcinary shares of DAF N V. on the Amsterdam Stock Exchange 
for the calendar month of Aprilin the relevant convarsion year ide “conversion prica"). The conversion pce will be 
edjusted for the announced dividend of the previous financial yea and reduced by 10% per depository receipt m 
accordance with tha terms of the Trust Conditions under wich the depository recemts are held (the “Trust Coreitions“?. 


3. DAF N.Y. will be entitled to, and in certain ercumstances under the Trust Conditions will be under an obligation to, 
Tequire the early conversion of all the Shares. in these crcurrstances the conversion price will be determined in 


accordance with a formula set out in the Trust Conditions. 


4. Holdars of the depository receipts will be entitled to axerase voung rights in shareholdar meatings of DAF MLV. 
‘on the basis of one single vote for each depostory receipt held 


5. The subscription rights of ondinary shareholders to subscribe for depository receipts under this Offer wil nor be ksted. 
6, Itis intended that an application wil be made to list the depository recapts an the Amsterdam Stock Exchange. 
7. Alopplications for depository receipts will be mada on tha bases of the informabon, teens and conditions contained 


ina prospectus prepared in connection wath the issue of Shares dated 9th Octobar 1991 tthe “Prospectus"}and 
avellable 2s stated below. A copy of the Trust Conditions farms an eppends to the Prospectus. 


18 Copies of an English language tronslation of the Prospectus, logether with Applicatian Forms for depositary 


Procedure for application for shareholders in the United iGngdom 
‘The offer to holders af DAF NLV. ordinary shares is now opan and epphcations for deposilory receipts can ba made: 
up 10 15,00 hows (Amsterdam Timel on Thursday 17 October 1981. 


K Certificates 


fecolpts are available at the folowing office during normal alfica hours. 
National Westminster Bank PLC, 


City Counter, 

Suh floor, 

21 Lombard Street, 
indian, 


Lon 1. 
ECSP3AR. 


b. Complatad Application Forms, peyment in ful, én Dutch Guilders! and Coupons No2 from K Certificates ithe 
iption rights) should be submuttod: 


subacription 
@ By Hand to tha shove address 
@ By Post to: 


National Westminster Bank PLC, 
PO Box No 10, 

Station Way, 

Crawley, 

West Sussex, 

RH10 WE. 


Sharesin CF 

‘A Prospectus, Application Forni) and instructions will be sent by National Wesuminater Bank PLC, Crawley, 1o Depasi 
tories who ane designated by the Company and are sdmuttad by Centrum voor Fondsenadrrinistratie BV, Amstardam, 
Inveators outside the United Kingdom may epply for subscripyon et the head office of ABN AMA Bank NV 

in Tha Netherlands frelephonenumber 31.20.5628 4694), 

‘This offer has been undereitten by the following syndicate of banks: 


ABN AMRO Bank NL. 
AMSTGELO N.Y. / NMB Postbank Groap NV. 
Bank van Haften Labouchere NV, 


Rabobank Nederland 


‘This advertisement ims been issued by DAF NV. and approved for the purposes of Section 57 of the Financial Services Act 1886 
by ABA AMRO Bank N.V. a member of the SFA and financial adviser to DAF N.V. in connection with the Offer. 


Existing DAF N.V. sheraholders interested in applying for depository recespes should first consider whether such an imeastment 
‘will be suitable for them and bafore applying ara recommended to consult an appropiete professional adviser. 


Amaterdam, 9 October 1987 
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EC monitors lose patience with failure to lift blockades and implement ceasefire 


Gorbachev offers Yugoslav peace talks 


By Judy Dempsey in Zagreb 


PRESIDENT Mikhail 
Gorbachev yesterday inter- 
Yegediav crits by inviting the 
Y v crisis by invi 
Serbian and Croatian leaders 
to Moscow for peace talks next 
week, 

The invitation came as Presi- 
dent Franjo Tudjman of Croa- 
tia and President Slobodan Mil- 
osevic of Serbia held several 
hours of talks with Mr Hans 
van den Broek, the Dutch for- 
eign minister, at the European 
Community- sponsored peace 
conference in The Hague. 

Western diplomats said the 
Soviet leadership was worried 
that the fighting in Croatia 
would spread to the republic of 
Macedonia, which borders Bul- 
garia and Greece, and could 
lead to a full Balkan conflict. 
The picture of a country break- 
ing up violently could exacer- 
bate nationalist tensious in the 
disintegrating Soviet Union. 
“Mr Gorbachev does not 
want to see the Soviet Union 
disintegrate in the same vio- 
lent way as Yugoslavia,” said 


one. 
Earlier in the week Mr Gorb- 
achev sent a message to Yugo- 
slav political and military lead- 
ers orging the army to stop 
EC monitors in the war-torn 
country yesterday expressed 
“deep disappointment” over 
the inability of the Croatian 
authorities and the Serb-domi- 
nated Yugoslav federal army to 
implement the latest ceasefire 
agreed on Tuesday night. 


An EC monitor said Serbia 
had sent reinforcements into 
Slavonia, eastern Croatia, “pos- 
sibly to take offensive action”. 

Croatian soldiers still block- 
ading the federal army bar- 
racks at Borongaj, just outside 
Zagreb, said they would not 
allow the army to withdraw 
with its weapons. 

Mr Simon Smits, the spokes- 
Taan for the EC delegation in 
Zagreb, brushed aside his cus- 
tomary diplomatic and cau- 
tious by cponly of develop. 
ments by ope! criticis’ 
both sides in the conflict. ms 

“Two days have already 
passed since the ceasefire 
agreement. Nobody on ei 
side has lifted the blockades. 
There has been no ceasefire. 
The hostilities have not 
stopped,” he said. 

“‘ither there is no show of 
goodwill, or else we are dealing 
with people = have no 
authority,” 

if the aren did not 

then Mr 


improve, 

head of the EC delegation in 
Croatia, would be asked to con- 
sult The Hague so that Mr 
Veljko Kadijevic, the federal 
defence minister, Mr Tudjman, 

and the Serbian leadership 
“send people who have 
authority to implement the 
ceasefire”. 


General Johan Kosters, a 
senior Dutch officer and one of 
the EC monitors, said the fed- 
eral army was bombarding the 
Slavonian town of Vukovar in 
eastern Croatia. He added that 


“reinforcements from Serbia — 
fighting troops — had been 
sent to Slavonia.” 


Croatian radio said nine 
dead and 32 wounded had been 
brought to the Vukovar medi- 
cal centre by early afternoon. 
Although life started return- 
ing to relative normality in 
Zagreb yesterday, the first air 
raid siren for 48 hours plunged 
the city into darkness last 


ly 
in order to implement on a 
step-by-step basis, a lasting 
ceasefire. 


The ceasefire terms stipu- 
lated that the Croatian forces 
lift their blockades of the 
Borongaj federal army bar- 
racks, and the federal army 
withdraw from the Adriatic 
coast. it also stated that the 
federal army could leave the 
barracks with all their equip- 


ment. 
Inside the Borongaj bar- 
federal 


racks, a soldier said he 
“was packing, preparing to 
Jeave on Friday.” The federal 


army said it would withdraw 
from the Borongaj barracks to 
Petrinja, south of Zagreb. 
However, due to mounting 
Croatian 


ades are lifted, the federal 
army should withdraw from 
the republic completely, for 
fear it 
again. 


Political parties agree on measures to deal with asylum-seekers 


Germans plan immigrant camps 


By Quentin Peel in Bonn 
GERMANY’S FOUR main 


litical 
Ted their 

of tmmigranis sock 
ing political a et which has 
sparked a wave ot racist 
attacks on 


x mney ey agreed that that 


fature be gath- 
ered ovine large cam} ba 
bly former army 

and their applications pro- 
oe in no more than six 
, a sharp acceleration of 

oe present lengthy process. 
emer. they tumed down 
the proposal from Chanceflor 
Helmut Kohl's Christian Demo- 
cratic Union (CDU) that the 
German constitution should be 


t hostels, 
asylum- 


to make it more diffi- 


tely co! 
by Me Edmund Stoiber, the 
conservadve Interior Minister 
Staeane to sal ve the 
ve 

Mr Erwin Teufel, cDU 
remier in Baden-Wirttem- 
berg where the tion 
problem has become a big 
political issue, said it was 
unrealistic. 


He said six weeks was far 
too short a time to process 
applications. 

The plan is intended to come 
into operation by January 1, 


with some 43,000 asylum-seek- 

ers being found accommoda- 

tion in camps of up to 500 each, 

The Interlor Ministry said a 

list of possibie “collection 

points” had already been 
wn 


some church Jeaders, |? who 
maintain that they would bs 
even more obvious targets for 

the sort of racial attacks which 
have blown up in recent 


weeks. 

Gangs of skinheads have 
attacked refugee hostels in 
many urban areas, throwing 
petrol bombs and stones, and 
attacking the residents. A Gha- 


naian was killed in one attack, 

and two Lebanese girls, aged 

six and eight, were badly 

burned when their hostel 
down. 


The deal was announced yes- 


Mr Koh!'s 
through” by Mr Bjérn Eng. 
hoi, the ieader of the 


days, although several were 
still reported yesterday. 





Experts baffled by south-east Asian smog 


By Stephen Fidler in Kuala Lumpur and Alexander Nicoll in London 


A SMOG has engulfed much of 
south-east Asia but meteorolo- 


weeks, spread over Malaysia 
and Singapore, and parts of 


Indonesia, Thailand and the 


cumulo-nimbus clouds 
should encourage smoke to 


rise upwards, 
oonee, would normally be 
caused by an anti-cyclone, an 
area of high pressure which 
prevented air nearer the 
ground from rising, but this 


a photechersioal reactions 
which were causing a Los 


Angeles- smog. 

They oat it might not ease 
until the seasonal north-east 
monsoon arrived in about a 
month's time. Though the 


ously experienced haze — per- 
haps because car usage there is 
among the highest In the 
region — smog has never 
before enveloped the whole 


country. 

Some believe that volcanic 
Mount Pinatubo in 
the Philippines, ines, which erupted. 
in June, have contributed to 


Western nations say they are 
ready to help Indonesia to com- 
bat the forest fires. However, 


g 


An official of Indonesia's 
Forest Protection and Nature 
Preservation office said: “More 
areas could catch fire. it’s not 
an easy task to put them out, 
but we keep on working with 
local people and the armed 


In Kalimantan, 300 people, 
mostly locals and soldiers, 
have been fighting the fires, 
Spraying water across smoul- 

ing ground. Coal deposits 
coating much of the area are 
ling the fires. 

Dr Mahathir Mohamad, Mal- 
aysia’s prime minister, while 
criticising the west for not 
helping to fight the fires, said 
forest fires caused more dam- 
age to the environment than 
controlled logging in the 
region. The logging industries 


Of sou Asian countries 
have been heavily criticised by 
western environmental groups. 





Polish report links US banks to debt buy-backs 


Continued from Page 1 


ave aleendy’ being widely ned 
to circumvent these restric- 
tions.” 


Poland's 1988 debt restruct- 
uring agreement with its com- 
mercial bank creditors stipu- 
lated that Poland should not 
buy back debt from individual 
banks. 

Dillon Read ended its 


involvement with the buy-back 


- operation last year, citing a 


Kuwait secures $5bn loan for reconstruction 


conflict of interest with other 
operations designed to aid 
Poland's economy. 

Mr John Birselane chair- 
man of Dillon Read, in mid- 
1990 became the head of the 
Polish American Enterprise 
Fund, a US Congressfinanced 
ed to invest 


initiative desi: - 
$240m over years in 
Poland’s sector. 

Last December Dillon Read 
transferred to Morgan Stanley 
Polish debt with a nominal 
value of $150m denominated in 


dollars, Swiss francs and 
D-Marks, which the NIK report 


was 
Fozz wanted Mo Stanley 
lon Read’s 


Poland's behalf and Mr Saw- 
Heit contieme ‘iat ls was'te 


The buy-back operation, was 
oats held by Polish compa, 
account 
nies abroad which in turn 


Teceived zloty loang at home 
from the debt fund. The funds 
pare transferred f0.20 Dillon 


through 

Prosecutors allege that Mr 
Zemek not only asked the mid- 
diemen to transfer some fumds 
ostensibly destined for buy- 
back operations into his own 
Private account but was also 
trading in Polish debt in the 
fund's name as late as this Jan- 
sary end transferring profits to 

company registered in the 
Netherlands Antilles. 





loans. It arranged Saudi 
Arabia's $4.5bu loan and was 
co-arranger with Bankers 
Trust for the Suitanate of 
Oman's $300m loan in August. 
Kuwait was understood to be 


negotiate similar terms 
Ketter of the Saudi Arablan 
loan (which had a margin of % 
of a percentage point) for its 


Orie Saud Kiciy sie thee a 
vero Tisk weighting pur- 
poses of the Basle interna- 
tional capital adequacy 


el Ta dL Le eis 


requirements, Kuwait carries 
the fu full-risk weighting, which 


that participating banks 
must must set aside the appropriate 


Although Kuwait does not 
have a credit rating, JP. Mor- 
gan claims that “it remains a 
fantastic credit", polnting to 


the fact that Kuwait is believed 
to have total assets worldwide 
amounting to “tens of billions 
of Sollee". 

0 far, Kuwait has raised 
Short-term financing from from sell- 
ing some ors assets and 
using repurchase agreements 
on its bond portfolios. 
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UK ‘will be 
forced’ into 
early start 

on rail link 


By William Dawkins 
In Paris 


ee ne eee le 


Peat indicated on 
SPD, | Wednesday, the head ot Ua 
ways predicted yesterday. 
Mr Jacques Fournier, chair- 
man of ‘SNCF, said public pres- 
sure for the £4.5bn ($7.75bn) 
high- link would build 


speed uF 
so much after the tunne 
opened in 1993 that the UK 
government would be forced to 
bring the project forward. 

Mr Fournier was speaking 
the day after the British gov- 
ernment announced that the 
opening of Britain's first 
high-speed line was to be post- 
Poned until well into the next 


Mr Malcolm Rifkind, 
Britain’s transport secretary, 
said traffic forecasts indicated 
there was enough capacity on 
existing Tines to serve Channel 
pune express trains until 


‘The decision means 
high-speed trains from Paris 
and Brussels to London will 
have to slow down to mix with 

ordinary trains on the British 
side of the Channel for at least 
a decade after the tunnel 


opens. 

Mr Fournier said: “The impe- 
tus will build up, and I am 
personally persuaded that as 
one discovers all the advan- 
tages of rapid links from 1993, 
this will intensify the pres- 
sures on the British, who will 
hasten to put into place the 
facilities needed to save half an 
hour on the route.” 

On the French side of the 
Channel, SNCF is building a 
333km high-speed line from 
Paris to the tunnel which will 
be in full operation within a 
few months of the tunnel’s 
opening. This will cut the Cal- 
ais to Paris travel time to 1 hr 
15 mins, 

By 1994, there will also be a 
direct route round the edge of 
Paris to join an existing 
high-speed line to Lyon, 

s second city. 

The Paris-Calais line will 
cost the SNCF FFri6.2bn 
($2.8b0), plus FFrabn for 
rolling stock. It expects the 
line to deliver a return on capi- 
tal of 12-14 per cent within 
three years and to recover its 
investment cost within 10 


By comparison, the esti- 
mated cost of Britain's 110km 
is nearly nine times more 
expensive per kilometre 
because it has to traverse a 
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British Gas 1n 
hot water 





1986 has triumphantly suc- 
ceeded in keeping competition 
out of the market. The duopoly 
review of UK telecoms reached 
Much the same conclusion 
about BT, but less 

Judging by the OFT’s cata- 

s 

logue, British Gas's abuses of 
its position have been so bad 
as positively to invite interven- 
tion against ftself. All the 
same, the report represents a 
victory for Ofgas, which is to 
be given increased powers. The 
suggested divestment of the 
transmission and storage busi- 
nesses into an independent 
entity goes much fu- 
ther than Gas’s management 
had allowed for even in the 
long term, The move would 


ly, although benefit: Stor 
ply, mefits for 
domestic consumers will be 
munch less immediate. 

The implications for share- 
holders are unclear at this 
stage. If talk of divestment car- 
Ties echoes of an eventual 


pensation, 

of their total investment would 
presumably be diminished by 
the loss of opportunity for 
today’s cross-subsidies and 
predatory pricing. The best 
hope for shareholders would be 
that the shake-up might finally 
pera inefficiencies with 
wi corporate structure is 
still riddled. In the short term, 
it is perhaps fortunate that a 
rush of aaetas is about to be 

y a change of year- 
end, thus underpinning the 
shares for a while. 


Hawker Siddeley 


If nothing else, the first 
ove of Hawkat eye 
fence 
to the notion that Hawker is 
taking its troubles lying down. 
It is not every company which 
to eviscerate itself by 
sel businesses which in 
1989 contributed two thirds of 
group profit. BTR proposes 
nothing so radical for Hawker; 
indeed, the scale of the exer- 
cise once more prompts the 
question of whether BTR 
knows ovr what it is letting itself 
m . 


that is. 


finds that Italy i 
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FT-SE index: 2,570.8 (-13.3) 








British Gas 


‘Share price relative to the 
FT~A All-Share Index 
135 





1990 


1989 
‘Source: Datastrearn 





From the viewpoint of 
Hawker's shareholders, the 


heavy engineering assets ~ 
merely underlines the extent to 
which Hawker has left its radi- 
calism too late. Second, selling 
and then buying companies on 
this heroic scale calls for par- 


most of Hawker’s businesses 
and run them better may be 
open to question, But at least 
the exercise lies squarely 
within BTR’s field 


what BTR is taking on. 


Insurance broking 


Insurance brokers have out- 
performed the market by a 
in the past year, while 
composite insurance share 
prices have lagged by an 
almost oe amount. The 
symmetry is doubtless coinci- 
dental: at the very least it sug- 


What is the FT| 
getting upto |. | 
this Weekend?. oa 


Not the same as you, we hope... . 


John Authers, alarmed by Labour’s claims - 
that the NHS is about to be privatised, gets a 
headache investigating whether his health is safe : 
in their hands - the hands of the private insurers 


Lucia van der Post discovers what. it is like to. : 
be not accepted in Houston 
Barry Riley laments that John Major’s failure’ 
to take his advice a year ago may mean that. the 
Tories have blown their election chances. .. 
Nicholas Woodsworth has some very. ‘fis ¥ 
eggs for breakfast in the Canadian outback: 
Robert Graham, returning after 16, years, 


is not what it was. - 





Weekend | Fr 


Saturday 12th October 


gests that investors looking to { 
the next upturn are prepared. 





* 


to pin their faith more on inter. pe 


inediaries than on the acci- 
dent-prone underwriters, From 


Jardine Matheson's point of ~~ 


view, it is therefore an auspi- 
cious time to be offering and - 


placing a 32.3 per cent stake in met 


Its insurance broking subsid- 
jary JIB Group. 

athe better than expected 

reception for Lowndes Lam- 





bert's flotation in Jaly is alan is 
uraging. However, so 
enco! Re 


sizeable US retail 
London market presence 

its worldwide spread puts it 
more in the of @ mini . 


‘and " 


Sedgwick or Willis Corroon. . 


Those companies are on pro-. 
spective multiples of 16-19" 
times and 14-17 times and wield 
64 per cent and 69 per j 
respectively, on tividends 
likely to be barely covered. 
JB's better cover, its scope 


from a smaller base for contin. ©: 


ued and the talents | 

fustity 2 108 Ces or 
a m 

and 5 per cent yield — the fig- . 


pegs Nr ual ng “ 
night. 


earnings 
dilution next year when the 










impact of Jardine's ‘recent * * 





£50m capital injection — -for--- 


which it received shares — will ~ 


be felt. Pre-tax profits will have 
to motor to offset the increase 


in the weighted average from S11 


87.7m shares this time to 


around 104m next, so there is ) 
.room for disappointment. The 
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| Local rivalry hinders 
| bourse reforms 


F] A strong federalist spirit 
serves many walks of German 
economic life perfectly well; 
but a penchant for decentralis- 
ation has been anything but 
helpfut In creating a flourishing 

_ ~~ internationally competitive 
financial sector. In recent weeks. the Frankfurt 
Stock Exchange has launched another offen- 
sive to centralise the market in trading and 
services. But proposals for a holding company 
have highlighted all the rivalries among the 
regions. Page 24 


Changing a culture 

The past six months have seen the corporate 
culture within the UK subsidiary of Interna- 
tional Business Machines, the world's largest 
computer manufacturer, shaken to the core. Mr 
‘| Nick Temple, IBM UK's general manager who 
was appointed fast December to take responsi- 
bility for planning and overseeing the shake-up 
In the UK, describes it as "a renaissance; a 
rebirth of the local company”. Page 25 


Test of a 












































company’s faith 
“2% For much of his time as 
, chief operating officer of 
* Racal Electronics of the 
UK, Mr David Elsbury 
(left), has had to contend 





pany and the rest of 
Racal fending off a hos- 
tile £676m ($1.1bn) bid from Williams Holdings, 
the company’s faith in Mr Elsbury Is about to 
meet its ultimate test. Page 26 


CBS delays third-quarter result 
Wall Street began bracing itself for the possi- 
bility of a further write-off at CBS, the US 
media group after the campany said it was 
delaying announcement of its third-quarter 
results pending the completion of a study of Its 
sports properties. Page 22 





















Loe 

British Gas has found oll in the Ecuador rain- 
forests, but the news has not been greeted 
“with joy at the Indian village nearest the well. 
Page 28 


Gloom over Athens 
Like the nefos, the cloud of atmospheric pollu- 
tion that blots out the city’s ancient landmarks, 
a mood of gloom has settled over the Athens 

Stock Exchange. Back Page 


Lion Nathan in ACIL takeover 
Lion Nathan, the New Zealand brewing group, 
announced an agreed takeover of Australian 
Consolidated Investments (ACIL), formerly Bell 
Resources, for AS152m (US$12im). Page 21 
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buy 80% 


of Great 
Northern 
Paper 


By Karen Zagor in New York 


BOWATER, the biggest US 
producer of newsprint, is to buy 
80 per cent of Great Northern 
Paper for about $300m from Geor- 
gia-Parific. : 

The properties being sold 
include a lumber company, pulp 
and paper mills in Maine, about 
2.1m acres of woodlands and 
hydro-electric power facilities on 
the Penobscot River. 

Georgia-Pacific, the world’s 
biggest paper manufacturer, 
acquired most of the Maine-based 
properties under the Great North- 
ern Paper umbrella in its $3.Sbn 
acquisition of Great Northern 
Nekoosa in 1990. 

Georgia-Pacific’s paper 
operations have been hit by 
recession and reduced demand. 

sale, announced yesterday, 
appears to be part of its policy of 
reducing its hefty debt burden by 
Selling non-strategic assets. 

The proposed deal comes when 
Bowater’s earnings are also 
under pressure, from additional 
industry capacity in Canada and 
the western US which came on 
stream only two years ago. 

Standard & Poor's, the US 
credit rating agency, yesterday 
put Bowater’s senior debt and 
preferred stock on creditwatch. 
About $400m of securities are 
affected. 


“The purchase, along with the 
possibility of significant addi- 
tional capital investment, is 
likely to increase Bowater's level 
of financial risk,” the agency 


said. 

The deal is expect to close by 
the end of the year, pending regu- 
latory approval. : 

The sale will leave Georgia-Pa- 
cific with a 20 per cent stake in 
Great Northern Paper and pro- 
portional representation on the 
company's board. Under the 
terms of the joint-venture, 
Bowater will have the right to 
buy Georgia Pacific's stake after 
June 90 for $22m, and Georgia-Pa- 
cific will have the right to 

uire Bowater.to do so. 

r Anthony P. Gammie, 
Bowater's chairman and chief 
executive, said: “Great North- 
ern’s products and markets are 
almost totally complementary to 
Bowater’s. We are strong in 
newsprint, except in New 
England which is GNP'’s major 
market, and in lightweight 
coated groundwood papers.” 

Bowater plans to install imme- 
diately a recycling plant for 
newsprint and directory papers. 
It also plans more lightweight 
coated paper in grades which are 
more easily made from northern 
fibres than from the southern 
pine fibres now used at Bowater’s 
South Caroline mill, when the 
market will support it. 
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TANTALISING question 
mark hangs over Fri 
Krupp’s plans for its alli- 
ance with Hoesch. 

A merger between two of Ger- 
many's best-known industrial 
groups could create a potent 
force in the European stee) and 
heavy engineering industries 
with a combined turnover of 
DM28bn ($16.5bn). 

In steel, a merger between 
Krapp Stahl, Fried. Krupp’s steel 
division, and Hoesch could 
unlock a restructuring of the 
German steel industry, which 
accounts for a third of western 
Europe's production. 

This reorganisation would 
have ramifications throughout 
the European steel industry, 
which is beset by lower volumes 
and weaker prices as producers 
fight to protect their domestic 
market sbares. 


pean Commission competition 


# Attempt to 


reinforce 
German steel 


By Charles Leadbeater and Andrew Fisher 





The European Community 
Commission has. a joint 
selling agreement between 
Europe's biggest steelmakers, 

’s Usinor Sacilor and 
Arbed of Luxembourg, AP 
from Brussels. 

The groups agreed in May 
this year to set up a joint ven- 
ture company, Europrofil, to 
sell steel beams and allied 

oducts. 


i 


3 


agreement even though Usinor 

Sacilor and Arbed are the EC's 

largest combined producer of 

steel beams, accounting for 29 

per cent of community produc- 
ion. 

The commission said other 
community producers and 
importers were sufficiently 
strong to prevent the partners 
dominating the market. 





es. 


steel producers, while most 
have ration- 
alised their industries into the 
hands of one dominant = 
British Steel in the UK; Usinor 
sacioe in Franee; Ilva in Italy. 

German producers are - 
ditionally independent of one 
another and outsiders, but in the 


EUROPE’S BIGGEST STEEL PRODUCERS 
71990 annual production 


Germany 
Belgium 
Netherlands 
Luxembourg 
Germany 
Germany 
Germany 








Uni Storebrand intends to 
increase its stake in Skandia 


By Karen Fossli in Osio 


UNI STOREBRAND, Norway's 
biggest insurer, yesterday con- 
firmed its intention to increase 
its holding in Skandia, the Swed- 
ish insurer. 

The Norwegian company yes- 
terday lifted its holding to 12.7 
per cent by buying a further 13 
per cent in the market. 

Mr Jarle Erik 


Sandvik, group 
director of Uni Storebrand, said © 


he would attempt to purchase ail 
or part of the 28.2 per cent in 
Skandia held by Skandinavia 


Last month Uni Storebrand 
became the second biggest share- 


stake has been acquired “to influ- 
ence - through legitimate chan- 
nels — the future development of 


Skandia and the Scandinavia 
insurance market”. He said Uni 
Storebrand is holding talks with 
SE-Banken and with Pohjola 
Insurance, Skandia’s third big- 
gest shareholder, which has 10.5 


per cent. 
Analysts have s' that 
Uni Storebrand’s strategy, 


together with SE-Banken, is to 
acquire control of Skandia to 
break it up, with Uni Storebrand 
getting the non-life insurance 
business and SE-Banken the life 
assurance side. 

Mr Sandvik said: “Skandia's 
results in recent years have 
declined and we feel that through 
its continued expansion it has 
achieved a breadth of businesses 
which may not necessarily be 
profitable or sustainable in the 
long term. ai 

“Any potent: co-operation 
between Uni Storebrand and 


Skandia would have to be subse- 
quent to contact and dialogue 
with Skandia’s administration 
and board.” 


lier been in talks with Germany's 

Allianz Holding. 

keep the dinlogu the consol 
le on the consoli- 

dation of the vian insur- 

ance industry wii Scandina- 





Hoare Govett buy-out collapses 


By Richard Waters and Daniel Green 


LONG-RUNNING attempts to 
arrange a partial buy-out of 
Hoare Govett, the UK broker 
owned by the California-based 
bank, Security Pacific, have col- 
lapsed. The broker, one of the 
Most eminent names in the City 
of London, must find another 
bank to back it or face closure. 

Hoare Govett's managers have 
been trying for more than two 
years to buy back the 51 per cent 
of the broking firm they sold to 
Security Pacific ahead of the Big 
Bang reforms in 1586. 

The buy-out was held up by 
lengthy negotiations and the 
need to get regulatory approval 
in the US, Hoare’s management 
thought it was close to comple. 
tion when news broke of the 
planned merger of Security 
Pacific and BankAmerica this 
summer. Discussions over the 
past “six to eight weeks” had 


made it clear that Hoare had no 
part in the merged banks’ strat- 
egy, said Mr Peter Meiner- 
tzhagen, the broker’s chairman. 
The decision by Security 
Pacific to sell its entire holding 


Hoare’s management must now 
find another bank willing to 
Tefinance its £70m ($120m) capital 
base and meet the purchase 


was likely to be minimal, in spite 
of this year's strong equity mar- 
kets. The broker was operating 
profitably, he said, but added 
that volatile markets made its 
mune earnings difficult to pre- 

The most likely candidate is 
Deutsche Bank, which is already 


understood to have had an 
exploratory discussion with 
Hoare Govett but which has 


CANNING 
=—_GSROUP=™ 





between German steelmakers 
and outsiders. But this is the 
first time they are taking the ini- 


opera- 
tion with Krupp. It could also 
hasten a merger between 
Krupp’s special engineering steel 
division and Thyssen Edelstahl, 
the special steel offshoot. 
Krupp’s special steel activities 
would not fit well with Hoesch’s. 


past year. 
Moreover, it would put the 
spotlight on other medium-sized 
steel Loe such as 
Hloeckner Wi and Peine 7 


itter, who might need to 
larger partners. So a merger 
between Krupp 
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J.P. Morgan 
rises 79% to 
$373m on 
increased 
revenues 


By Alan Friedman 
in New York 


STRONG growth in securities 
trading and interest revenues 
helped J.P. Morgan lift third 
quarter net income by 79 per cent 
to 


$373m. 

The New York-based banking 
group, which has been bucking 
the trend in US banking over the 
past 12 months, also benefited 
from § one tine = ager 
nary m the early retire- 
ment of debt. When this is 
stripped out, the third quarter 
result is still up by 64 per cent 
year-on-year, to $341m. 

For the first nine months of 
1991, Morgan's net income before 
the special gain totalled $845m, 
an increase of 45 per cent on the 
same period in 1990. 

On Wail Street J.P. Morgan's 
shares closed up 82% at $63%. 
Investors were pleased at the 


and foreign debt and equity secu- : 
Pet 


firm positioned itself to take 
advantage of lower interest rates 
in world markets. The trading 
figure was also helped by earn- 
ings from swaps, developing 
country assets and commodities. 

Net interest revenues rose by 
26 per cent to $392m in the quar- 
ter while corporate finance fee 
income declined 10 cent to 
$52m. Credit-related were 11 
per cent higher at $39m and 

vestment management: fees 
Were up 14 per cent to $80m in 
the quarter. service 


q R 

fees rose 11 per cent to $90m. 
Other revenues, which include 
a $28m charge to reduce the car- 
value of equity investments 
transac- 


highly 
tion (HLT) category, none the 
less totalled $61m in the quarter, 
mits category ts malay 
0. category is mi 
ea on the sale of equity hold. 


e bank's operating expenses 
increased 21 per cent to $650m in 
the quarter, mainly because of a 
rise in incentive compensation 
costs and _ property-related 
expenses in New York and Lon- 
don. The bank’s allowance for 
credit losses totalled $1.46bn at 
the end of September. compared 
with $2.08bu a year before. 








BLUE CHIP 


investments, Mercury is 
well-equipped to do just 
this. With one of the 
UK's largest and most 
experienced investment 
teams, we have frequent 
meetings with the top 
Management of major 
British companies. 

This blue chip approach 
to investment is reflected 
in the results achieved. 
Mercury British Blue 
Chip Fund's record of 
outperformance has put 
it in the top quartile of 
all UK growth funds* over 
the past 1, 2, 3 and 4 
years, and since launch in 
May 1987. 


The recent recession has 
exposed the weaknesses 
of many of the high flyers 
of the 1980s. But certain 
companies have continued 
to prosper. Companies with 
the resources, capital, 
spread of business and, 
above all strength and 
depth of management to 
weather the bad times and 
prosper in the good. 

Mercury British Blue 
Chip Fund aims to identify 
and invest in companies 
like these. 

As Britain's biggest fund 
management company, 
responsible for more 
than £35 billion of client 


MERCURY 


BRITISH BLUE CHIP FUND 


Mercury Fund Managers Ltd, FREEPOST, London EC48 40Q ff 
Telephone 071-280 


| 
Fj 
Gta alts-ha 


Past performance is not necessarily a guide to future performance. The value 
of investments and income from them may fluctuate and are not guaranteed. 
CiMercury Fund Managers is part of the Mercury Asset Management Group. 
* Offer to offer basis, net income reinvested. Figures to 19.91. Source: Micropal. 
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Hawker Siddeley in bid defence 


By Michiyo Nakamoto in London 


HAWKER Siddeley, the eng- 
ineering group facing a £1.5bn 
{$2.61bn) hostile bid from BTR, 
yesterday announced details 

what it called a “radical 


restructuring”, in the first 
coum of its defence against the 


The group’s defence docu- 
ment outlines its plan to dis- 
pose of half its businesses and 


eriterion ~ rail and electric 
power, instruments and con- 
trols and general engineering 
— will be sold. 


The disposal of non-core 
b and acquisitions to 
build core operations are two 
main features of a programme 
to reshape the group to provide 
greater value to shareholders 

than BTR's offer would, it said. 
othe trend of Hawker’'s 
restructuring has been known 
for some time. It recently 
announced disappointing 
interim results and a gloomy 
outlook, and aims in its 


ir Peter Baxen- 


ment. 
Although Hawker hapes to 
sell its rail and electric power 
division “in the near future,” it 
will retain its instruments and 
controls and general engineer. 
ing businesses until trading 
recovers to enable it to realise 
better 


Brices 
The group's ability to 
achieve these di within 
the specified time span 
the economy recov- 
ering, Dr Watkins said. 
Whether shareholders are con- 


defence by accusing the engi- 
neering group of having 
gel very little progress in 


Len Page 18 





Bergesen slips 
to NKr83im 


By Karen Fossil 


ie the big 
jorwegian shipowner, sai 
that pre-tax profits for the first 
eight months of the year 
slipped to NKr8iém ($123m) 
from NKr83im in the previous 
corresponding period. The 
company also warned of a 
decline in profits for the year. 
Group operating proft fo for 
riod rose to NKr6é79m 


to 
@ Aker, the cement and build- 
ing roaterals group, sald prot 
extraordinary items 


eight months 
reported in some editions of 
Times yesterday. 

was 


The 
due to a continued deteriora- 
age eres 
wi 0 a loss 
N&rd5m_ compared with a 
of NKr327m. Sales fell to 
.746bn from NKr4.495bn, 


Invergordon rejects final offer 


By Philip Rawstorne in London 


INVERGORDON Distillers, the 
Scotch whisky group, yester- 
day spurned a £350m ($608m) 
increased cash bid from Whyte 
& Mackay, UK drinks subsid. 
ary of American Brands, the 
iS tobacco group, and set the 
PD edt i ad ret bg 


over battle. 
ir Michael Lunn, Whvie & & 
Mackay’s chairman and 
beacutive, said hie final aller 


very. generous valuation” a 
very generous uation” on 
vergordon. 

The 264m r than 


managing 
tor. emerged from a five- 
board to urge 


shareholders to reject the 
revised offer. “Our indepen- 
dence is the issue,” he said, 


“and I think we have a strong 
chance of retaining it after this 
half-hearted bi 


gest, 
ee Tavergordon's share. 
rice world be: unlikely: to 
225p. The group, 
shares stood at Pea wien 
& Mackay made its first 
move, has since been re-rated. 
Its defence has been bolstered 
by forecasts of a 41 per cent 
increase in pre-tax profits this 
year to £32m and a farther rise 
to at least £37m in 1992. 
Whyte & Mackay's offer. 
which carries a full loan note 
alternative, will close on Octo- 
ber 30. 
Lex, Page 18 


Perstorp raises dividend after 52% fall 


By John Burton in Stockhoim 


PERSTORP, the Swedish 
speciality chemicals and plas- 


per cen! . 
Sales remained steady at 
aoe 


will lift its div- 


‘The co! 
idend from 4.50 to SKr5, 


and offer a bonus share issue 
ee ee ee eee 


has factories. Finances 
remained strong with an 
equity ratio of 46 per cent, it 


The compan ag tae made more 
exal vo It 
yerr than 
costs through a 


also reduced costs 
rationalisation programme 


begun last year at its main 
in the 
the US and Brazil. 


This announcement appears as 2 matter of record only. 





Chiquita Brands International, Inc. 


5,462,500 Shares of Common Stock 


Offer price U.S.$435 per Share 


1,365,625 Shares have been purchased for distribution internationally by 
S.G. Warburg Securities | Lehman Brothers International 
ABN AMRO Daiwa Europe Limited 
Dresdner Bank Aktiengesellschaft Paribas Capital Markets Group 
Swiss Bank Corporation 
Banque Bruxelles Lambert S.A. 


County NatWest Limited 
MEDIOBANCA 
Banca di Credito Finanziario S.p.A. 


4,096,875 Shares have been purchased for distribution in the United States by 
Lehman Brothers 
Donaldson, Lufkin & Jenrette 


Securities Corporation 


Merrill Lynch & Co. 


Prudential Securities ieee 


Salomon Brothers Inc 
S.G. Warburg Securities 
CJ. Lawrence Inc. 





Finnish 
bank chief 
offers to 
resign 


Tessleri 
in Helsinki 
MR JAAKKO Sakari Lassila, 
the president of Kansallis-0- 
sake-Pankki (ROP), the Finn- 
ish bank which is at the centre 


involved complex share deals 
carried ont in the 1980s by Mr 
Pentti Kouri, a New York- 
based Fionish financier with 
the anthorisation of KOP. It is 

that the company lest 
heavily on these purchases 
after the 1987 stock market 


Observers believe that a 
KOP and 


figures over 


7 
= 
be 
i 


: 
Fi 


: 
FE 
2 
| 
pe 
Bg 





Mr Lassila took over as 
chairman of KOP in 1983. 
Throughout the 1980s, when 

had one of the fastest 





SALES AND EARNINGS 


The STORA group's invoiced sales rose 
Skr 7,394m to Skr 44,545m (Skr 37,151m). 
Excluding the effects of company acquisitions 
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BT fails in attempt to re 
form global alliance _ 


By Hugo Dixon in Geneva 


MR Iain Vallance, the 
chairman of BT, formerly Brit- 
ish Telecom, failed to cement 2 
giobal alliance with Deutsche 
Telekom and Nippon Tele- 

and Telephone di a 
Meeting in Geneva with the 
top Sseritives | of me telecom- 


munications 
But he is all "hoping me 


nications services to multina- 
tional companies. 

The three companies said at 
the international p Helecommnny 


cations trade fair 

“We note the reality and 
importance of the market 
which Syncordia has been 
formed to address and can con- 
firm that positive discussions 
are continuing between the 


BT has found it difficult to 
— its alliance because 
other large carriers have been 
trying to attract Deutsche Tele- 
kom into their own ventures. 
Mr Robert Allen, American 





Iain Vallance: has hopes 
for Syncordia ven 

Telephone & vera 's chair- 
man, and Mr Bert Roberts, 
president of MCI, the second 


discussi 

Mr Helmut Ricke, the German 

carrier’s chief executive. 
Deutsche Telekom is still 

unsure which of the three alli- 


Iberdrola revises Fecsa stance . 


By Tom Burns in Madrid 


IBERDROLA, Spain's main 
private-sector utility, has 
dropped its opposition to an 


tricity generator, for Fecsa, 
Catalonia’s chief energy sup- 


Plier. 

As part of the abrupt 
about-turn, Iberdrola has 
agreed to sell its 14 per cent 
stake in Fecsa to Endesa. 

The agreement between the 
two domestic utilities ends 
speculation that therdrola had 


to seek a court ruling 

on the bid alleging that it prej: 
udiced shareholder interests. 
At the end of last month, End- 


te acquire 25.01 per cent of 
Fecsa, paying Pta758 a share, 
in order to raise its stake. in 
the company to a controlling 


40 per cent. 
The shang for the turn- 
round were not revealed, but it 


fuelled speculation a Iber- 
drola could be to bid 
for Hidrocantabrico, : com- 


sac tia ening thaasicie 
region of northern and. 








Crédit du Nord profits advance 4. 5%: iat 


By William Dawkins in Paris 


CREDIT da iors, the 
commer i 

of France's Paribas gro probe yes- 
terday announced a 4.5 per 
cent rise in first-half net prof- 
its, to FFr92.7m (US$16.02m) 
from FFré8.7m. 

This represents a reduction 
in earnings growth reported 
for the whole of last) year, 
when net profits rose by 10.5 





per cent. It comes after a slow- 
down in the expansion of 
demand for credit and an 
=e in provisions for bad 
loans outstanding rose 

by 5.8 per cent to FFr79bn, 
clients’ rose by 

1B per cent to ‘Tbn. The 
rise costs was kept 
to 3 per cent. Gross operating 







and divestments, invoiced sales for the 
period were unchanged against last year. 


Group income afier net financial items 
declined by slightly more than 30 per cent 
to Skr 1,191m (Skr 1,734m). 


Income per share for the 12-month period 
ended August 31, 1991, was Skr 17.10 (full 
year 1990: Skr 21.20). 


FORECAST 1991 


Recenily, the markeis in most of the group's 
business areas have developed considerably 
less favourably than could have been 
foreseen at the time of the preceding interim 
report. This applies primarily to the printing 
and fine papers areas and also to STORAs 
construction-related operations, which are 
highly dependent upon developments in the 
Swedish building industry. Despite the 


positive effects arising from the continued 
measures to increase efficiency and 


concentrate the group's operations, the 
assessment is that income after net financial 


items for the full year will amount to 


approximately Skr 1500m. 


income rose by 33.1 per euattn 

FFr829. ns 

However, Crédit du Nord 
to increase its 


INTERIM REPORT 


January 1 - August 31, 1991 


FOUR-MONTH INCOME 
TRENDS - a 
The table below shows group: 
income after net financial 

items by fourmonth Period. . 

Sk million. 


" interim report for the eight 
months ended | August. 3: : 


S-791 80 Falun, $ 


o10 46 23 80271 
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= Brian Dix, Guntas chats chair. 
. “based airline controlled Air 


‘Resplendid to acquire outstanding shares in ACM 
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Limit set for foreign Fairfax bids 


By Kevin Brown in Sydney 


OVERSEAS investors in the’ 
three consortia bidding for 
Australia's Fairfax newspaper 
group 3 will be limited to 20 per 
an ras, shares, the fed- 
a has decd 
lowever, the caucus ‘yester- 
‘day ey rejected an 


~cent limit on total foreign 


dnvestment, including non- 


equity. 

= "Mr Packer, the Australian 
Twedia proprietor, and Mr 
' Black, the Canadian owner of 
the UE's pa Telegraph 
“@youp, are the principal inves- 
“dors in the Tourang consor- 
Hun, Which ig ¢ also bated by 
doves decisie is 
E 1 means Toi 

will be free to raise as ‘much 


media company with television 
and magazine interests, would 
have taken 249 per cent, the 
limit under legislation control- 
ting ¢ cross-ownership of media 


ni ‘Trevor Kennedy, the for- 
mer Consolidated Press execu- 
tive who is managing director 
of Tourang, said recently that 
the consortium's shareholding 
structure would be changed to 
increase the proportion of Aus- 
tralian investors, 


Australian Provincial News- 
papers (APN), the other bidder 
With f foreign involvement, says 
it is bY with a tight 20 per 
cent APN is controlled 
by Mr ae O'Reilly, the Trish 
newspaper proprietor who is 
also chairman of Heinz, the US 
food group. 


Australian Independent 
Newspapers (AIN), the only ali- 
Australian bidder, is not 


affected by restrictions on for- 
eign capital. It bas lobbied for 
a low limit which would disad- 
vantage both the other bidders. 

Mr Des Nicholl, the Deloitte 
Ross Tohmatsu accountant 
who is acting as receiver to 
Fairfax, has asked for detailed 
bids to be delivered by Tues- 
day. However, Mr Nicholl has 
reserved the option of floating 
Fairfax if the bids fail to match 
the requirements of the 
group's creditors. 

Fairfax publishes the Sydney 
Morning Herald, the Austra- 
lian Financial Review, The 
Age, in Melbourne, and other 
newspapers and magazines. It 
was put into receivership by its 
banks in December after fail- 
ing to meet interest payments 
on A$1.3bn (US$1.03bn) debt 
acquired to finance a 1987 man- 
agement buy-out by Mr War- 








“nO NATHAN, the New 
“Zealand brewing group, yester- 
day announced an agreed take- 
over of Australian Consoli- 
dated Investments (ACIL), 
formerly Bell Resources, for 
A$152m (US$121.6m). 
The takeover will give Lion 
Nathan full control of National 
_ Brewing Holdings, the former 
wing Subsidiary of Mr Alan 
“mene 's Bond Corporation Hold- 
‘dnigs, which brews the Castle- 
“maine Rourex, Swan and 


National Brewing is is jointly 
‘owned by ACIL and Lion 
Nathan, blo bought the 
company x Bond Corpora- 
‘tion crashed with debts of 
‘around The deal will 
make Lion Nathan Austral- 
‘asia’s brewer. 

‘ ACIL was forced into the 
deal by its need to raise the 
-A$140m due on November 13 to 


holders of US dollar convert- 
ible bonds. The bondholders 
could have otherwise applied 
to have the company put into 
receiv 

Under the deal, the cash will 
be provided by Lion Nathan in 
the form of bridging finance 
secured as a first charge over 
ACIL's interest in National 


The takeover will be 
issu 


steady at 21 cents last night. 
Mr Geoff Hill, ACIL chair. 
man, said there was “great 
commercial logic” in merging 
the two . Mr Dor 
Myers, Lion Nathan's chief 


executive, said the deal was 
“an exciting development”. 

The deal is still conditional 
on the agreement of Austra- 
lia's Foreign Investment 
Review Board, and ACIL's 
shareholders, bondholders and 
bankers, any of which could 
biock the takeover. 

Holders of ACIL's Swiss 
frane 1996 and US dollar 2002 
convertible bonds will have to 
agree to exchange them for 
long-term Lion Nathan subor- 
dinated capital notes denomi- 
nated jn Australian dollars. 

The deal gives Lion Nathan 
a call option to acquire ACIL's 
half-share in National Brewing, 
for A$425m plus 50 per cent of 
1991-92 profits if the takeover is 
blocked. 

Lion Nathan has also given 
ACIL a put option to sell its 
National Brewing interest, for 
A%420m plus 50 per cent of 


earnings, if the call option is 
not exercised. The put option 
would allow ACIL to repay 
Lion Nathan's A$140m cash 
advance, 

Lion Nathan said it would 
raise NZ$200m (US$113.6m) to 
help finance the takeover, 
through a placement of 80m 
shares at a 5 per cent 
to last it night’ 's closing price of 


ne group is New Zealand’s 
sixth-largest listed company. It 
controls 56 per cent of the New 
Zealand beer market through 
New Zealand Breweries, which 
makes Steinlager, Lion Red 
and Speights. 
ot Send Corporation, waa cuss 
rai was once 
a vehicle for the late Mr Robert 
Holmes 4 Court, the Austratian 
corporate raider, who used it 
in an unsuccessful bid for Bro- 
ken Hill Proprietary. 





Watchdog criticises Air New Zealand shareholders 


By Terry Hall in Wellington 


“THE New Zealand Securities 
‘Commission has criticised 


“Alr New Zale including 
Qantas, the Australian flag 
«arrier, for not revealing more 
detalis about arrangements 
‘between them. 


The enquiry followed a polit- 
jcal row in Australia and New 
Zealand earlier this after 


New Zealand under special 
shareholding arrangements. 
Such an agreement could have 
cost Air New Zealand landing 
nights internat 
its main shareh is sup- 
Festi be based in New 
Qantas statement was 
denied Sir jbtlerley invest Invest- 
ments, Ww said it controlled 
Qantas hes about 20 per ent. 
per 
The other main sharebolders 
criticised by Mr Peter 


McKenzie, securities commis- 
chairman, in yesterday's 
report were Japan Airlines and 
American 


Airlmes which have 

about 7.5 per cent each. 
The said each should 
have how much they 


paid for their shares, terms 
and conditions under which 
they had to consult with 
Qantas before selling them, 
and details of “top up” 
arcangements under which 
Qantas them 


a cer- 
tain . Among “deficien- 


cies” cited in the report was a 
“black hole” which meant that 
none of the main shareholders 
was under any obligation to 
disclose any of its interests 
until after a public share offer 
had been completed in October 


1989. 
The report recommended 
= on pro- 


eg 
alties for 
tie or ale onal 
a company. 





. By Kevin Brown 
* RESPLENDID, the vehicle for a 
: bid for Australian Consolidated 


- Minerals (ACM) by Western 
-Mining Corporation (WMC) 
y and Normandy Poseidon, said 
- it would move to acquire out- 
- standing minority sharehold- 


ings compulsorily.: 
Resplendid said holders of 


- 90.07 per cent of ACM shares 
:had accepted its A$1.11 take- 


over offer, which valued the 


Austra at A$260m (US$207m). 
Australian uaa corporate law 
make a com- 


bidders to 
oaeey bid for outstanding 
shares. 


announcement, 

ach sa Mr Robert Champion 
Crespigny, chairman of Nor- 
mandy Poseidon, had been 
appointed chairman after the 


RECKITT & COLMAN PLC. 


London 
has sold the Manan consumer products 


Be = 


to 
LONDON RUBBER COMPANY 
GmbH, Monchengladbach 
member of London International Group Pic. 


We advised the seller in this transaction. 


board's resignation. 
beard will facade Mr Hugh 
Morgan, 


chairman of WMC. 

The announcements for- 
mally ete the takeover, 
which was vigorously con- 
tested by ACM until its board 
capitulated earlier this month. 
The takeover battle ended 
when AFP, the Monaco invest- 
ment group, accepted the bid 


for its 30 per cent stake. ACM 
shareholders had earlier 
rejected a key plank in the 
board's defences against the 
bid ~ a plan to sell a 50 per 
cont stake in its Mount Keith 
nickel deposit in Western Aus- 
tralia to Outokumpu Metals 
and Resources of Finland. 
WMC can now develop 
Mount Keith with Outokuwmpu. 


U.S. $100,000,000 


és 


Takugin International (Asia) Limited 
(incorporated in Hong Kong) 

Guaranteed Floating Rate Notes due 1997 
Guaranteed as to payment of principal and interest by 
The Hokkaido Takushoku Bank, Limited 
(incorporated in Japan) 


In accordance with the 


of the Notes, notice is 


Provisions hereby 
that for the six month Interest Period from October 11, 1991 10 
13, B18, 1908 the Notes wil carry an interest [ae eS oe lataat 


the_relevant interest 


pement dat, Aor 13, 1992 will be U.S. $292.27 for each Note ot 


U.S. $250,000 


By: The Chase Manhatten Bank, NA. 
‘Agent Bank 


London, 
October 11, 1991 


10,000 denomination and U.S. $7,306.86 for each Note of 
denomination. 


i 
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MATUSCHKA GROUP 
Matuschka Corporate Finance 
Munich Berlin New York 


The Hongkong and Shanghai 


Banking Corporation Limited 
{incorporated in Hong Kong with imited fabity) 


U.S.$400,000,000 


PRIMARY CAPITAL UNDATED FLOATING RATE NOTES 
(THIRD SERIES} ° 


<i) 


Notice Is hereby given that the Rate of interest has been fad at 5.625% 


and that the interest ‘on the relevant Interest Payment Date 
January 13, 1982 In respect of $5,000 nominal of the Notes wit be $73.44 
and in respact of $100,000 nominal of the Notes wil ba $1,468.75. 


Cetober 77, 1991, London 
By. Clibenk, NLA. (CSS! Dept), Agent Bank 


CITIBAK® 





U.S. $250,000,000 
National Bank 
Uncorporated with limited liability in tha Stare of Victoria, Australia) 
Undated Subordinated Floating Rate Notes 
Notice is hereby given that for the six months Interest Period from 
October 11, 1991 to April 13, 1992 the Notes will carry an Interest 
Rate of 5.5875% per annum. The interest on the relevant 


Interest payment date, April 13, 1992 will be U.S. $7,178.39 
and U.S. $287.14 for Notes in denominations of U.S. 


$250,000 and U.S. $10,000. 
oO” 


By: The Chase Manhattan Bank, NLA. 
London, Agent Bank 
October 11, 1991 
U.S. $200,000,000 5% per cent 
Guaranteed Convertible Subordinated Bonds 
due 1996 of Bell Resources Financial Services N.V. 
and Bail Resources Ltd. 


Bondholders shouid be aware that thera is a legal dispute 
between the Trustee and Issuer conceming the exercise of the 
put option wherein judgementis expected shortly from the High 
Court in London. Notwithstanding this dispute, the period for 
deposit has not been extended and any Bondholder wishing to 
exercise the put option at 117.7% of par must deposit his bond 
with a paying agent on or before Monday 14th October 1991. The 
(gguer has indicated thet if the High Court rules in its favour it will 
redeem the Bonds at 103% of par on 13th November, 1991. 


Swiss Bank Corporation 10th October, 1991 


MB-Caradon ple 
(formerly MB Group PLC) 
Notice to the Holders of 
£61,800,000 


53 per cent. Subordinated Convertible 
Bonds Due 2002 


Pursuant to Condition 12 of the terms and 
conditions of the Bonds, notice is hereby given 
that the conversion price of the Bonds has 
been adjusted, as a result of the issue of new 
Ordinary shares for subscription by way of 
rights to existing shareholders of MB-Caradon 


pic (other than to certain overseas shareholders) 
as follows: 


1) The conversion price has been adjusted to 
187p per Ordinary share. 


2) The adjusted conversion price took effect 
on 9th October, 1991. 


MB-Caradon pic, 
Caradon House,’ 
24 Queens Road, Weybridge, 
Surrey KT13 9UX, 
United Kingdom 


11th October, 1991 


THE VENEZUELA HIGH INCOME 
FUND N.V. 


DIVIDEND NOTICE 


Consistent with the antharization granted by the Board 
of Supervisory Directors on October 9, 1991, notice is 
hereby given that the Fund's Managing Director has 
declared a distribution of U.S.$0.32per share, payable on 
October 15, 1991 to common shareholders of record at the 
close of business on September 30, 1991, in the case of 
shares held in registered form, or upon presentation of 
coupon number 1 attached to the common share certificate 
to the Fand's Paying Agent (on or after October 15, 1991), 
in the case of common shares held in bearer form. 


By Order of the Managing Director 
Managing Director and Location of Principal Office 


Curacao Corporation Company N.V. 
De Ruyterkade 62, P.O. Box 812 
Willemstad, Curacao 
Netherlands Antilles 


Administrator, Registrar, Transfer and Paying Agent 


Cititrust (Bahamas) Limited 
Boulevard 
P.O. Box N1576 
Oakes Field 





Oct 2575 3508 +11 Oot 
Deo 2811-2821 +11 Deo mae 


Spm Prices. Change fram previous 9pm 
HOW WELL DID YOU JUDGE THE MARKET? 
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GENERAL CINEMA CORPORATION 
“Company” 
5 percent. oes ie Gubordeted Debentures Due 2002 
(the "Debentures”) s 
for Ordinary Shares of 25p Each 
relay ot ‘Schweppes p.Le. , 
(*Gadbury”) 
NOTICE OF EARLY REDEMPTION 
Redemption Date: 11th November, 1991 
&xchange Right Expires: 8th November, 1991 


NOTICE IS HEREBY GIVEN to the holders of the Debentures res that pursuant to and 

In accordance with the terms and conditions of the Debentures (the “Conditions"), 
tho. Company nat eocied tp redeem all te outstanding end not previously 
exchanged Debentures on i1th November, 1901 (the “Redemption Data") at a 
redemption price of 102 per cent. of the principal amount therect, togeiher with 
interest amounting to £21.11 per £1,000 principal amount of Debentures and 
De 71 per £10, 00 Principal amount of Debentures accrued fo tha Redemption 


Pavrnent of the redemption proe of the Debantures and ancruod intarest thereon 
will be made on or after the Redemption Date upon and surrender of 
the Debentures together with all interest coupons (the “Coupons”) appertaining 
{horoto maturing alter the Redemption Date al the effias of any one ot the Paying 
Agents listed below. f a Debenture ig presented for with any Goupons 
frussing then the face value of any missing will be deducted fram the sum 
due for payment. Interest on the Debentures and any Coupons maturing after the 
ledemption Date will cease to accrue on and alter the Redemption Date. Coupons 
frctuting peter to thie Raciampiion Data siiould be detached and sumendered in the 
usuel manner. 

Debertureholders have the right, on or befora the close of business on 8th 
November, 1981, to 19 the Debentures into tully paid Ordinary Shares of 25p 
each of Cadbury ( Cadbury Shares ), alan exchange rate equal to£1 ,000 principal 
amount of Debentures for 383 Cadbury Shares. 

In order io exercise the exchange fight, the hokder of any Oebenture to be 
exchanged shall surrender such Debenture at the offices of any Exchange Agent 
Estod below, with the exchange notice on the reverse of tha Debenture duly signed 
and completed and together with all payments (if any) referred to below required to 
be made by the Debenturshalders. The right to exchange the Debentures will 
terminate at the close of busineas on &th November, 1991. 
Each Debenture delivered in respect of tha exercise of exchanga rights shoud be 
delivered with all unmatured Coupons appertaining to it, fading which the relevant 
Bachange gent wit require payment ol an amount equal io the (209 value of ory 
unmatured Coupon as provided in the Conditions. A Debentureholder 
delivering a Debenture for exchange est pay an arnount in pounds sterling equal 
fo the labilty of such hakser we oe Ones ingdom stamp duty payable on the 
transter of the Cadbury Shares. If on account of United Kingdom stamp 
uty fs not made in fl by the holdar ef the same time as Debentures are submitted 
for exchange, the Gompany may meet this lability on behalf of the holder by 
retaining such number of Cadbury Shares as will on a sale on the London Stock 
Exchange realise sufficient cash proosacis io mast such atamp duty llabity. 
In accordance with the Conditions, no adjustment shall be made upon exchange of 
any Debentura for Interest accrued therean or on account of any dividend paid on 
the Cadbury Shares. 
IMPORTANT 
Redemption Price {logether with accrued interest) for each £1,000 principal 
BMOUNK Of DEbSNUPEG.... 12.0. e eee e eee eeeneeee ee eee eres £1,041.11 





res 
Value on 8th October, 1981 of the Cadbury Shares into which each £1, 300 principal 
amount of Debentures is 371.96" 





‘price of 4712p per Cadbury share at the close of 
business on 8th October, 1991, the latest practicable date before the publication 
of this notice, derived from the London Stock Exchange Daily Official List of tha 
same date, 

Ganeral Cinema Corporation, 27 Boylston Street, Chestnut Hill, MA 02167, USA. 
Incorporated in the USA, 


71th October, 1991 
PRINCIPAL PAYING AND EXCHANGE AGENT 
Bankers Trust Company 
1 Appald Street 
Broadgate 
London 2HE 
PAYING AND EXCHANGE AGENTS 

Corporation Banque Indosuez Luxembourg 
1 Aeschenvorstadt 39 Allée Schetter 

Luxembourg 
THIS NOTICE |S IMPORTANT AND REQUIRES THE (IMMEDIATE ATTENTION OF 


IREHOLDERS. IF HOLDERS ARE IN ANY DOUBT AS TO THE ACTION 
ee Ske Tey Ale BECOME SD <0 CONSLET: THE 
INDEPENDENT FINANCIAL ADVISER WITHOUT 


issued by General Cinema Corporation and approved ove sly ot parce 


Section €7 of the Financial Serfises hot 186 by Merven Cranial & Co. Limited, 
member of the SFA, The value of shares can go Gown as wall as up. 











8% US-S 200,000,000 Bonds of 1986/1993 


Early redemption on December 4, 1991 
tn accordance with article 4 of the Terms and Conditions of the 
Loan all Bonds are called for early redemption at 100'/2% on 
December 4, 1991. 
The Bonds will be paid at 
Commerzbank Aktiengeselischaft, FrankfuryMain 
Deutsche Bank Aktiengesellschaft, Frankfurt/Main 
Commerzbank Aktiengesalischait, Brussels Branch 
Commerzbank Aktiengeseilschaft, London Branch 
Commerzbank Intemational S.A., Luxembourg 
Commerzbank (Switzerland) Ltd., Zurich 
The Bonds shail cease to bear interest as per December 3, 1991. 
Coupons as per December 4, 1992 and following are to be attached 
to the Bonds. The amount of missing unmatured coupons will be 
deducted from the principal amount. The coupon as per December 
4, 1991 will be paid separately. 


Curacao, Netherlands Antilles, October 1991 
BERTELSMANN INTERNATIONAL FINANCE LIMITED ALV. 









a a 
i Newlssue This announcement appears: a 
IB Closing October 11, 1991 as a matter of record only. a 
a a 
: : 
a a 

a 
= Republic of South Africa a 
a a 
a a 
= DM 400,000,000 a 
& 10°/2°/ Deutsche Mark Bonds of 1991/1996 7 
a a 
interest. 10/2. payable annually in arrears on October 11 a 
@ Redemption: October 11, 1996 at par a 
a Listing: Frankfurt am Main a 
a a 
a a 
a a 
. Deutsche Bank 7 

Aktiengeseilschait 

gz a 
a a 
Banque Paribas Bayerische Landesbank Bayerische Vereinsbank a 
H - Capital Markets GmbH Girozentrale Aktiengeselischaft 2 
@  BHF-BANK Commerzbank Dresdner Bank a 
z Aktiengesellschaft Aktiengeselischaft H 
= Kleinwort Benson Schweizerischer Bankverein Westdeutsche Landesbank 7 
: Limited (Deutschland) AG Girozentrale Ez 
a B 
Hl Baden-Wirttembergische Bank Bayerische Hypotheken- und Creditanstalt-Bankverein a 
HE Aktiengesolischaft Wechsel-Bank a 
a Aktiengeselischaft a 
a a 
@ Deutsche Girozentrale DG BANK Generale Bank 3 
7 ~ Deutsche Kommunalbank- Deutsche Genossenschaftsbank a 
iS  Hessische Landesbank Korea Development Landeskreditbank = 
m -Girozentrale - Securities Co., Ltd. Baden-Wirttemberg a 
RE p a 
™@ Norddeutsche Landesbank Osterreichische Landerbank Sidwestdeutsche Landesbank 
: Girozentrale Aletongesellechat, Girozentrale / 
a Vereins- und Westbank BZ 
g Aktiengesellschatt a 
a a 
HBESERRERS RRR SRR ERE SERA RRR 











eae share Price reas 
o7z: sharp! yesterday wi 2 
For the six months ended June 30th 1991, net consolidated sales of BSN amounted to 31.9 billion semiconductor manufacturer 
French francs compared to 27 billion French francs for the same period last year, an 18.2 % increase. reported improved third-quar- 


idati. i: i i i ter ings and announced it 
On. a comparable consolidation basis and assuming consistent exchange rates, net sales increased jer earnings e 


by 4.1%. t i it ae 
Galbani in which BSN has a 50 % controlling interest, has been fully consolidated since January Ist. Advanced ‘Micro Devices a 
- . ore" 


a pai cag apes oes en pi 20 rival Silicon Valley chip- 
ee ait ge cg te ; mere ae ie! BS eet tae ae maker. 








Tts stock price rose to $42%, 
in heavy morning trade, from a 
Wednesday close of $38%. 

Intel, the leading supplier of 
microprocessor chips to the 
‘ personal computer industry, 

ot . ” reported third-quarter net 
Operating income (after depreciation and before interest expense and income tax) amounted to income of $202m, or 96 cents a 
5,643 million French francs, including the gain, before tax, of 2,148 million French francs related share, against $172, or 83 cents, 
to the sale of the Champagne operations. Excluding this gain, the Divisions’ operating income in ee tae fuarter oe 
by BERG compared to the } o of 2990. credits of $24m from a favoura- 
‘ ble tax ruling. Revenues rose 

to $L.19bn, from $1.01bn. 

As predicted by the company 
earlier this month, results 
declined from second-quarter 





By Nikki Tait in New York 


fa ne ~ —— SIXTH potential buyer — the 
Divisions’ Operating Income 3,517 + 21.6% . financial sarvi 
Unallocated items —_ 2,126* raion entered the blading for 
y i Executive Life of California, a 
Group's Operating Income —___ 5,643 day 1 of the deadline for 
* Including the gain before tax of PF 2,148 million related to the Champagne operations. "Executive Lite one r 
The substantial growth of the Dairy Products Division's operating income is attributable both pe tent ince cake oF 
to the full consolidation of Galbani in 1991, as well as the strong performances of the other companies junk bonds. When the invest- 
ce ee, five ite suffersd® policy. 
Operating income of the Mineral water Division in 1990 included the operating income of the holder run. In April thie eae: 
Champagne operations. Excluding the Champagne operations, the operating income of the Mineral it was seized by the Californian 
water Division grew by more than 28 % over the prior period. insurance regulators and put 


Unfavouratle weather conditions through June had a significant negative effect on the operating up for auction. was willing to 
income of the Beer Division during the first half. meaulre “shoat - §5.5bn i jot 
As required by law, BSN’s consolidated results for the first six months of the year were reviewed f ee jel { guarantes ad 
by the statutory auditors and received the legal certification. pees carne reserves” 
from Executive Life, on an 
“assumption reinsurance 


Parretti 


links 
severs 


FRANCE'S LEADING FOOD AND BEVERAGE GROUP with Fiorini 
By Alan Friedman 


MR GIANCARLO PARRETTI, 
the controversial Italian finan- 
cier who i locked in US and 
New ECU Gearep CURRENCY ACCOUNT SATQUOTE Crédit Lyonnais for control of 


#4 BEFORE YOU GEAR UP FOR THE FUTURE, LOOK TO THE PAST ‘THE COST EFFECTIVE REAL-TIME PRICE INFORMATION SERVICE| | MGM, the ailing Hollywood 
CONTACT: LESLIE STANTON ON 071-245 1010 te FX ie EQUITIES oe FUTURES & OPTIONS studio, to have broken 
BCU Furvrss Puc, 29 Cursiam Puace, SWIX SHL ‘ BONDS we ECONOMIC NEWS with Mr Florio Fiorini, his orig- 


DeaLina Hours FRom 8.00 am To 9.15 CALL + LONDON 's = FRANKFURT 25 inal financial backer. 
= aa = sn aa aon A Dutch court yesterday 


rejected an attempt by Mr Par- 
retti to be reinstated as a direc- 
HOTTGN HOLDS’. .|||(Sehicternent teat year by: ba 
vel year by 
RENTON HOLOINe® Fiorini-Parrett! team in their 
INC. $L3bn purchase of MGM from 
Uncurporaed tn Debavares Mr Kirk Kerkorian. The court 
heard Mr Fiorini bad called for 


Consolidated First Half 1991 Results Floating rm ots 0 fim is. decision to Keep, Mr 















































































October 1996 Parretti off the beard. : 
, ; , Mr Fiorini_and Mr Parretti 
Avenir Havas Media's first half 1991 consolidated results were announced For the three months 11 held several European and off- 


October 3, 1991 atthe meeting of its Board of Directors chaired by André Chadeau. October, 1991 to 13 January, shore companies together that 


The consolidated results ted as follows: 1992 the notes will carry an have shuffled assets and bor- 
ee interest rate of 5,56875% per rowed from Crédit Lyonnais to 


In FF nnillions First half | First half | Full year annum and interest payable on | | buy and sustain MGM. Mr Fior- 
1991 1990 1990 the relevant interest payment ini served as MGM chairman 
date 13 January, 1992 will when Mr Parretti's Pathe Com- 

Revenues 


amount to US$145.41 per aun eaten first bought the 

O e US$ 10,000 note. troul studio. 
Profit ee Cedi aaa Agent: Morgan Guaranty | | pathe tony? ce ne 
Deaeten Trust Company make $2.17m a interest pay- 
ie te a ments on Octo! 15. Lawyers 
Profit froma continuing operations, JPMorgan for Crédit Lyonnais are hoping 
after tax, excluding minority interests ie £ Deawas cours ee Tule to 
i eep arretti away from 
—— Marine Midland |} | MGM. heving cherged that the 
During the first half of 1991, Group activities were greatly influenced by market Finance N.V. agreements. Regardless of how 
conditions and reflect the differences in national economic situations. In western U.S. $125,000,000 the Delaware case is resolved, 
Europe, advertising investments decreased significantly. particularly in France, the ee) Mr Parretti could lose control 
United Kingdom. and Belgium. 4 N, of MGM because of yet another 


‘Total consolidated revenues increased by 4.6 percent during the first half 1991 Dutch court decision that 
oe s - allows Crédit Lyonnais to call 

over the same period in 1990. Ona comparable accounting basis and scope of con- For the three months lth Ocro- in $383m of loans to Melia that 
solidation, however, revenues declined by 2.7 percent. ber, 1991 to Lith January, 1992 were secured with MGM stock 


‘The geographic breakdown of reverues evolved appreciably, with an increase in the Noes will carry on interest as collateral. 
activities outside France. rate of 5%% per annum with a 


es gos nmceacs ||| Cigna in 
per U.S. $1,000 Note and U.S. 
$146.88 per U.S. $10,000 Note. £ 


hee da wiih ay talks oe 
date will be 13ch January, 1992. 
20% 26% Se eeeeenmtceat 


e 
Lucie ee ea ee sale of unit 
cent. This increase was due essentially to the Group's international developments, By Nikki Tait 
an was dy7P despite the slump recorded in France where outdoor advertising CIGNA, the large Pennsyl- 
Free sheet activity maintained the same level as the previous year. vanle:Saeee wwrurance: Cou: 
Advertising representation and newspaper publishing were affected by the ee was “considering” the sale of 
French economic downtum. sess hich ier dts “property canuslty reinsur- 
‘The period saw important efforts to increase productivity, which should be added that it had already 
: fy . ¥ 
fruit by the end of the year. They already limit the negative effects of lower operating ae eebeee amensee begun discussions with “a 
AtJune 30, 1991, operating profits fell 26.6 percent, and consolidated net profit, __ paling Fate Notas Due 1898) _ cae ee oe pareared partes 
excluding minority interests, amounted to less than half of last year’s figure for eee akewermm | | sold had net premiums of 
2 = fs etarest| October 1891 
the same period. (Non-operating profit for first half 1990 amounted to about FF ath about $600m year, and {s 
20 million ) Irnerest Armour ranked among the largest 25 
Results for the second half of 1991 are expected to be in the same range a3 Bhderwory 199226551 re pearance operations in the 
recorded for the first half, given the absence of a pickup in the advertising market, ror i oath parent, it is 
The Board of Directors approved the increase of Avenir Havas Media's legal fore areas about’s8't elphia and 
capital which grew from FF 172,228,300 to FF 175,507,350. This growth is due to business from oueide the US. 
the payment of a portion of 1990 dividends in shares for a total of 318,101 new Cigna claimed the decision 
shares, and to the exercise of options on 9,804 shares. to consider a sale derived from 
an interest amount of US $1.498.91 per 


1410/1441 Broadway several unsolicited inquiries 
US $50,000 principal amount of Notes | clusion was reac! 


Finance, Ltd. from would-be buyers in the 
Guaranteed Secured Floating reinsurance industry. “It is not 

14, rue Gallient - BP-417 - 92103 BOULOGNE-BILLANCOURT CEDEX - FRANCE is one of the 
TEL (331 47 122020 - Rast: (33)1 17 122099 - Telex : 633.262 payable Apri 19, 1982. onitical cele 


definite that a sale will occur,” 
Bank: 

‘Security Pacific National Bank in the US, but like many of its 
Leadon 








beg persia stressed the US insurer yester- 
For the period from October 11, 1991 to | day, adding that the reinsur- 
Apdl 43, 1882 the Notes will cary an | ance arm would continue to 
Serer cate of S.Ba7% per annum wth | operate normally until 2 con- 

competitors has recently suf- 
fered from pricing pressures. 


Intel share price surges as 
profits advance to $202m 


BSN RISES... By Louise Kehoe in San Francisco 





Sixth offer for Executive Life 





INTERNATIONAL COMPANIES AND FINANCE ei 0 n 


CBS delays i\*", 
release of — efit 
quarterly © ©. 







































« 
&, 


results §- | 
. AMD launched its own t : ' 

soh pricing Be omaatty veri of the 366 chip in | By Alan Friedman : Boe 
memory chip and computer March. ar seo atecs in New York i a 
systems sectors of Intel's busi- Intel suit is the 4 
ness, rs aime almost four years of WALL Street is braved for the 

“This was a mixed quarter complex legal disputes arising | Doe ibis ois mea Te + 
for Intel,” said Mr Andrew from AMD claims that it had 08 Eee ae eroip 
Grove, president and chi the right to produce In -com- ee Tl family eee 


‘Our most advanced patible microprocessors aa 
microprocessors continue an earlier licensing agreement 
their growth, but sales of our between the two companies. 


pany said it was delayijg 
announcement of its third- 


alder mi uarter results pending the 
microprocessor products 4 final decision on the con- | @ ; ; 

were off from the record ship- tractual aspects of the dispute, | Completion, Of & sindy of fe 

ment levels of the second quar- hich have been under arbitra- Soe eee ee tost. shia 

ee the first nine months of tion for over three years. 15 | oftortax and wrote off another 

1991, Intel's net income expected soon, $115m on its multi-year televi- 
increased to $630m, or $201 a __Earlier this year, AMD filed | sion rights to Major Lense 

share, from $486m, or $240, a 80 anti-trust complaint against | Raseball. Three years ago, 7 


en > Intel. Intel has also filed a 
aD hom oe oe 5 S8.57bn copyright infringement suit 
three quarters of 1990. against AMD in connection 

Intel said it had filed sult with another Intel chip. 
against Advanced Micro | Advanced Micro Devices yes- 
Devices for copyright infringe terday dismissed the copyright 
ment of control programs suit as “sham litigation aimed 
stored in its 386 microprocessor at harassing us”. 


The company declared an 
unchanged quarterly dividend - - 
of 25 cents — having slashed 
the dividend by 77 per cent .~ ~ 
last February. However, CBS 
said its third: result me 
which were expected yesterday 
. may be delayed until early 
November. my 

Analysts were, predicting. a 
50 per cent slump in thin. 
quarter net income, following 
@ 63 per cent plunge it second. 
quarter earnings. “4 

The betting on Wall Street 
was that instead of releasing 
third-quarter earnings on 
sebedule, CBS had decided to 
see how muck money it earned-- 
from broadcasts of the 

of the baseball season, 










basis”. It said the proposal Company of America, taking it 

ie pre regula ani a a i ov st it 
com) 'S annuity mong the most recen' 

and life insurance business. deals, Broad has acquired the 

The proposal suggests Broad sales force of Southmark 
would commit around $275m to Financial Services, and the 
underpin the acquired busi- financial services business of 
ness, Integrated Resources. 

Broad made clear it would The other contenders to the 
not assume any of Executive Executive Life auction include 
Life’s mortgage loans, property a French consortium, which 
or lowest-rated bonds (those involves Altus, part of Credit 
below the insurance industry’s Lyonnais, and MAAF, the large 
new “category three”). mutual insurer; an umbrella 

i ervices organisation representing the 
company built up by Mr Eli US state insurance guaranty 
Broad, based — like the failed funds; two separate US consor- 
Executive Life business - in tia, centred on investors who 
Los Angeles. Under its former specialise in bankruptcies and 
name, Kaufman and Broad, it troubled corporate situations; 
started out as a Detroit-based and holders of Executive Life's 
housebuilder. In 1971, however, “municipal guaranteed invest- 
it acquired Sun Life Insurance ment contracts”. 


CIR expects L193bn gain 
after L’Espresso issue 


By Haig Simonian in Milan 


CIR, the Italian holding steps for the flotation of La 
company controlled by Mr Rept which will be spun 
Carlo De Benedetti, is expected and low- 
to receive Lis3bn ($153.6m) ing a merger with the already- 
after a share issue and capital quoted but tonetive Cartiera:¢ 
increase planned by Editoriale group. Gaining control 
L’Espresso, the hing con- of Cartiera di Ascoli was one of 
cern it controls. the conditions put by CIR_for 

Mr De Benedetti won full ending the battle for control of 
ownership of the Espresso Mondadori. ; 
group in May after agreeing Mr Corrado Passera, L'Es- 
with his rival, Mr Silvio Ber- presso's managing director, 
Iusconi, to divide the Monda- said the Repubblica deal 
dori publishing empire. The should be completed by year- 
Espresso group publishes the end. 
weekly news magazine of the He forecast that L'Espresso 
same name, as well as La net group profits should reach 
Repubblica, Italy's best-selling L37bn this year from 133.6bn 
daily newspaper, and a chain in 1990, despite a costly jour- 
of regional papers. nalists’ strike and fé 

CIR will next week launch a advertising. By the end of 1993, 
public offering of 7.7m L'Es- group earnings should reach 
presso shares, equivalent to L50bn. Group sales this year 
25.7 per cent af the capital. The are expe to increase to 
issue will be followed next L760bn from L721bn in 1990. 
month by a L310bn capital Investment spending in the 
increase, raising the Espresso next three years Is expected to 
group’s nominal capital to reach L150bu, two-thirds of 
L104.9bn from L30bn at pres- which would go to La Repub- 



















































Midway views 
asset sale as: : 














a 2. aa on 
insufficient - . . 
ent. Following the transac- However, further foreign | MIDWAY Airlines, the 
tions, CIR’s share of the com- expansion for L'Espresso, |’ Chicago-based carrier operat 
pany will fall to 60.1 per cent, which is raising its stake in | ing under Chapter it baube. 
ae 26.4 per cent will be The Independent, the UK news- | raptcy protection, will have. 
all its 


Next week also sees the first fous”, said. in spite of recent ‘cové 
approval for the sale of. ft. 
assets to Northwest i 


teh ESULTS IN BRIEF [Fam a 7 


CPC International slips 


CPC INTERNATIONAL, US In the first nine months, net 
oe ee Sere tet er een oan 
c uarter share, on revenues 2m, | compensate creditors 7 
income to $75.5m, or 96 cents a compared with net income of fall nor dove the coinpaity : 
share, from $98.6m, or $1.27. $85.2m, or $1.63, on revenues of | expect it to contain sufficient 
Sales for the period rose  $799.2m in the 1990 period. assets to compensate 
slightly from $1.45bn to @ Wachovia, the fifth largest equity holders.” : 
$1 49bn. bankin; i - 
For the nine months to the Tio. cepormed Mae 


eastern US, reported third- 
end of September, net income on a i itis: = 
dropped to $262.6m, or $3.37 a i aca) a 
share, from last year’s $272.5m, from os ais “ ‘s 
or $3.51, while sales increased 9 $1.07. acquire | ee 
per cent to $4.64bn from In the first nine months of Midway 


“ 1991, net income totalled and. : te 

@ The Bank of New York $235.7m, or $3.30 a fully diluted aon Oeeb Nein = 

posted third-quarter net share, net income of | would also pay an additions! 25 

income of $58m, or 72 cents a $221.9m, or $4.14, in the 1990 | $95m for Midway's . oth * 
period . t 0 






























































fully diluted share, compared 
with net income of $7im, or 90 
tone fn the same quarter of 
In the nine months to end- 
September, net income fell to 
$56.1m, or 45 cents a share, 
from $243.3m, or $3.16. 

@ Hilton Hotels, the Californ- 
ia-based lodging and gaming 
group, posted third-quarter net 
income of $18.8m, or 39 cents a 
share, compared with $21.5m, 
or 45 cents, in the same quar- 
ter inst year. ees for the 
period were lm against 
3260.1. 


































SABRE Vill LIGTED 






SPY5,000,000,000 
Floating Rate Secured 
Notes Dua 1993 
For the 3 monthe period 7th 
October, 1991 to 6th January, 
1992 the Notes bear the 
interest rate at 6.625%, 


















Amount 
rit A Altea => gon US. $10,000 Note diie 
Phonon oes 13th Aprit 1992 


omount of Notes, 








Yeraichl Intemmetionat 
(Ewope) Limited, Agent Bank 
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_. INTERNATIONAL CAPITAL MARKETS 


Fox completes inquiry into 
potential unlawful trading 


By Richard Waters 


























stantial losses for Fox, was 

intended to create the illusion 

of activity to tempt investors 
to use the market. 

Saturday aloeg with Mr Saxon 

: in 

the Fox chairman, and 


May, but have since been 
tere to other contract on 
exchange's automat - 
ing system. These are believed 
to include contracts in rubber, 
arabica coffee and rice. 
Fox has so far remained 
silent on the matter, and has 
made no moves to try to 





U S selling pushes prices down 


By Patrick Harverson in New York and Simon London in London 


December gilt futures contract 
opened the day at 9420 and 
traded in a range from 94.16 to 
9430 before settling to close at 
94.23, Volume was 33,620 con- 


Analysts said that the mar- 


ket was lacking in direction 
following recent heavy falls. 


i 


party conference failed to 

restore confidence. 

oe: the retail price index 
is expected to 

show “headline” inflation, 

including mortgage interest 

payments, slowing from 


t in August. ie 
cent in 
Market forecasts centre on 





BENCHMARK GOVERNMENT BONDS 


fled Week 
Conpon Date Price Change Yieki ago ago 



































Coopers & 
Lybrand 
drawn into 
Merrill row 


By Patrick Harverson 


























restore confidence among 
investors while it is unsure 


about the extent of the illicit | in New York 
ng, Now Sat ts investign in New Yor! 
tors believe We got to | COOPERS & LYBRAND, the 
the bottom of the problems, the | international accountancy 
is expected today to was yesterday impli 


in the controversy surround- 
ing Wall Street securities 
honse Merrill Lynch and its 
dealings with a Florida insur- 
ance company during the 
1980s. It was alleged earlier 
week that Merrill 
“parked” junk bonds for Guar- 
antee Secnrity Life, the insol- 
vent insurer seized by state 
authorities in August. 

In a memorandum distrib- 
uted to employees yesterday, 
Merrill claimed Coopers “was 


fully aware” that several times 


comment on the affair for the 


time. 
Fox's internal investigation 
been carried out by two of 
its directors, Mr Hardy and Mr 
Pat Elmer. Both are so-alled 
“independent” directors, who 
do not work for mem- 
ber-firms of the exchange. As 
well as reporting to the Fox 
board tomorrow, they will 
report to the SIB, which under 
the Financial Services 


not have the power itself to 
look into what has been going 
on at exchange. 


rity at the end of a financial 
year, sold them back 

immediately at the start of the 
next itehed those 
an inflation rate of between 3.9 
per cent and 4.1 per cent for 
last month. The memo also said that 
Coopers advised Guarantee 


accounting treatment of the 
transactions, both for finan- 
cial statements and tax pur- 
poses. Coopers yesterday 
declined to comment on the 
contents of the 


tone yesterday, boosted by 
inflows from overseas funds 
and an improving inflation out- 
look. The 8% per cent bund 
due August 2001 closed on a 
yield of 8.27 per cent, 3 basis 
points lower on the day. 
Futures were more volatile 


id future on | secnrit 

the London International | were iiended ‘chore state 
Financial Futures Exchange | yegnlators about the health of 
traded between 86.38 and 85.94. | the insurance company's 
The contract closed at 86.26. | financial position by temporar- 
well up from the opening level | ily removing high-risk junk 
of 85.95. bonds from its balance sheet 
replacing them with more 

t 
Merrill has insisted that 
Month | these deals were not of an 


After ‘strong gains’ recently, AUSTRALIA 12000 11/01 111.7408 0.340 10,12 10.18 10.66 42, 
analysts are not surprised that SeLGquM R000 00/01 _pa.ss00 _—- 900 08 aai ty, fool the authorities abode 
the bond market has experi- CANADA ~ a.750 1201 1088000 0.200 9.16 908958 | avoid the payment of a state 
enced a sharp correction. DENMARK 9000 11/00 1002750 +007S 895 904 912 | tax on corporate bond invest- 

oP Ay FRANCE  BTAN 500 11/98 88.0820 +0.274 ay 60804 ments. * 
aUuK OAT 9.800 01/01 104.1800 +0220 ast 888 801 firm said: “We are not 
‘Grifted lower yesterday, with GERMANY 8.750 06/01 109.1200 +0050 a2? 833? | disputing the transactions 
fer. snveatars comm tin TFALY 12500 os01 100.1000 +0190 1288 joe2 tai9 we are 
retail price inflation data ““"" News aso ooo wows Osi am ee aa fonarantee Socnrite in mis- 

today. iNet NETHERLANDS 500 os ea7100 +000 860 a7é 878 | representing their cial 
benchmark SPAIN 17.900 07/06 1009700 0.000 (iis) 1151 11.68 ts," 
gilt matoring 2 closed ixaurs vo000 1196 10025 002 ast  o62 968 | The securities honse also 
doom vor eo a Ge BP RE REGS EY | said tat ot the time of 

: : per oa = it received a rep- 
The futures i oat ae = AS to ores esas reeeniation os oe fm 
heavy trading volume and Londen “denotes Now York "Yiekis: Local market exandard that Mer- 
wide price movements The Saeco Technical DataiATLAS Price Sauron sing OF earante Sot = 
ee a ee reported ip all state author? 
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operations that the govert- 
ment runs to see which should 
be kept, which should be sold 
to the private sector, and 
which should be otherwise dis- 


atftrm 
SAINT-GOBAIN 


SAINT-GOBAIN 
NET INCOME OF 12 BILLION FRENCH FRANCS 
FOR THE FIRST HALF YEAR 1991 


Consolidated net income for the first half year 1991 amounts to FF 1,221 million against FF 2,019 million for the first half 1990 and FF 1,340 
million for the second half 1990. It is 409% lower than that of the first half 1990 and 9% lower than that for the second half 1990. The 
second quarter in 199! is appreciably better than the first quarter. 


‘The key consolidated figures are as follows in milfions of French Franes: 


Sales 

Depreciation and other provisions 
Operating income 

Financial charges, net 

Reorganisation and other costs 

Income before tax and before results of sales 
of non-currents assets 

Results of sales of non-currents assets 
Income tax 

Net income before minority interests 

Net income 

Resources from operations (cash flow) 
Capital expenditure on plant and equipment 
Acquisition of investments 


The Group's sales amount to FF 37.4 billion, against FF 34.1 billion last year, up 9.7 %, because of Norton and Solaglas being consolida- 
ted on the second half year of 1990. On a comparable structure basis in French Francs, they are 5.5% lower. 


During the first quarter, the Guif War triggered a widespread wait-and-see attitude, thus significantly dampening sales which, on a 
comparable basis, dropped by more than 10%. A slight recovery took place in the second quarter, but was not sufficient to compensate 
for the strong pressures on prices which continue to affect various Divisions of the Group, in particular those supplying the construc- 
ton, automobile or industrial equipment markets. 

The analysis of results by industrial activity confirms the continuing good performances of the Pipe and of the Containers Divisions. 
All the other Divisions are affected, to various degrees, by the economic slow-down and pressures on selling prices. 


These results are after deduction of the depreciation charge of FF 2,304 million, against FF 1,971 million at June 30, 1990, and the charge 
for provisions of FF 347 million, against FF 205 million. Dividend income from non-consolidated subsidiaries amounts to FF 299 mil- 
ion, compared to FF 229 million for the corresponding period last year. The loss arising from the sales of non-current assets of FF 51 
million against FF 176 million for the first half of 1990, includes a capital loss on the disposal of German subsidiaries manufacturing cast 
parts for the automobile industry, and a capital gain from the sale of treasury stock (FF 84 million). The amortization of goodwill is FF 
141 million, against FF 96 million in the first half of 1990. 


‘The review of results by geographical area shows that Germany continues to benefit from the dynamic forces resulting from its reuni- 
fication, whereas the other European countries have suffered, at varying degrees, the effects of the economic slow-down. 


The results of the Americas are the most affected, because of the magnitude of the North American recession in the building and indus- 
trial equipment sectors. In Brazil, after the reductions in activities due to the last two stabilisation plans, the situation has improved 
gradually. 

Cash flow amounts to FF 3,847 million and represents 10.3 % of sales. It covers both capital expenditure, which remains ata high level, 
and acquisitions of shares which are lower. 

The increase in net indebtedness, which amounts to FF 21,9 billion at June 30, 199], against FF 19,4 billion at the end of 1990, is due to 
the increase in working capital requirements, which is normal at this time of the year, the debt in the companies acquired during the 
first half (especially Covina) and the increase in the dollar exchange rate at the end of period under review. 

Net indebtedness represents 62% of shareholders’ equity which totals FF 35.2 billion at June 30, 1991 


Compagnie de Saint Gobain, the parent company, recorded a trading result of FF 710 million, compared to FF 690 million for the same 
period in 1990. 


COMPAGNIE DE SAINT-GOBAIN 
INVESTOR RELATIONS DEPARTMENT 
Tel: (33) (1) 47.62.3333 





EUROCOM and RSCG have just signed an agreement to merge 
their two groups under the new name EURO RSCG. 


Prior to this merger, RSCG will increase its capital by approxi- 
mately FF 500 million. 


To facilitate the merger of these two groups, FLAVAS will partici- 
pate in this capital increase, thereby remaining the principal share- 
holder of the new EURO RSCG group with a share ownership of 

- around 40 percent. 


The weight of the RSCG group in the merged entity will be on 
the order of 25 percent. The final distribution will be determined 
following an audit and possible adjustments resulting from regulatory 
examinations. 

The founding shareholders of RSCG have committed them- 
selves to retain the largest part of the EURO RSCG shares they will 
receive with the merger. 


The merger will be submitted for approval by the shareholders of 
EUROCOM and RSCG by year-end 1991 or the beginning of 1992. 


EURO RSCG will be leading European communications group 
and will rank sixth worldwide, generating more than 50 percent of its 
gross income abroad with the goal to generate two-thirds abroad 


within three years. 
The EURO RSCG management have set the following joint 
objectives for 1992: 


© Maintain at the level of EUROCOM’s net income per share for 1991, 
the combined entity’s consolidated net income for current operations 
per share, before amortization of goodwill and excluding minority 
interests. 

® Reduce the debt of the new group, which will already have been 
decreased by RSCG’s capital increase of approximately FF 500 million. 
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INTERNATIONAL CAPITAL MARKETS —__——_——— 
European Bourse Reform: Germany struggles with outdated equity culture © 


New issues dry 
up ahead of US 
inflation data 


By Simon London 


NEW ISSUES on the 
international bond market 

up , against a 
background of falling prices in 
the main government bond 
markets and ahead of US infla- 


tion data expected today. 
No new Issues were 
Yaunched and bond prices slid 


INTERNATIONAL 
BONDS 





lower in the secondary market. 
Two tightly-priced new issues 
Jaunched on Wetinesday were 
freed to trade and immediately 
fell in price. 

Pradential’s $300m 10-year 
issue fell to 97.75 bid, from a 
fixed re-offer price of 99.24. At 
this level, the yield spread over 
US Treasury bonds is around 
88 basis points, against a 
launch spread of 75 basis 
points. 

Daimler Benz’s C$250m 10- 
year issue fell from a fixed re- 
offer price of 96.69 to trade at 
98.85 bid. Here the yield spread 
over Canadian government 
bonds is 386 basis points, 
against a launch spread of 30 


basis points. 

Both were lead-managed by 
Credit Suisse First Boston. 
While many competitors main- 
tained yesterday that the deals 
were mis-priced, the perfor- 
mance was not assisted by the 
weakness of bonds in the sec- 
ondary market. Eurodoliar 
bonds fell by around ' point 
during the morning session, 
matching a fall in US govern- 
ment bonds overnight. 

While the international mar- 
ket was in the doldrums, two 
frequent Euromarket borrow- 
ers turned to the US domestic 
market. Ontarlo launched 4 
$750m 10-year issue via Morgan 
Stanley, priced to yield 50 basis 
points more than US govern- 
ment bonds. LKB, the German 
regional bank, launched a 
$200m 10-year issue via J.P. 
Morgan Securities, priced to 
yield 55 basis points more than 
government bonds. 

@ Union Bank of Finland and 
KOP Bank have been down- 
graded by Moody's Investors 
Service, the US credit rating 
agency. UBF's rating for senior 
debt has been cut by two 
grades from AAI to AA3. KOP 
has been cut from AA2 to AA3. 





National Freight places 
$100m of long-term notes 


By Simon London 


NATIONAL Freight Corp- 
oration has become the latest 
UK company to replace 
short-term bank debt with a 
placement of securities with 
US institutional investors. 

The company has placed 
$100m of 10-year senior guaran- 
teed notes with a group of US 
insurance companies in a deal 
Jead-managed by Goldman 
Sachs. The be used 
to repay borrowings drawn 
under a £200m committed mul- 
tiple option facility (MOF) 

in early 1989. 


rate, which is much lower than 
the company would have to 
pay on a new facility from UK 
banks. However, the MOF has 








only two years to run. 

Mr Trevor Larman, finance 
director, said that the group 
wanted to change its core debt 
from short-term bank finance 
to long-term institutional fund- 
ing. ae bm lines of 
credit for other purposes. 

He added that the company 
had opted for a straight private 
placement rather than a semi- 
public deal under rule 144a of 
the US securities code, 
designed to ease access into 
the US debt market. 

Borrowers under rule 144a 
are exempt from many US dis- 
closure requirements, but gen- 

a credit 


tae v8 rating agency. 


NASD wins 
early-trading 
approval 
from SEC 


By Patrick Harverson 
in New York 


THE NATIONAL Association 
of Securities Dealers (NASD) 
yesterday received approval 
from the Securities and 
Exel Commission, the 


change 
watchdog, for an early-hours 
trading service allowing deal- 
ers and investors to buy and 
sell US-listed stocks before the 
New York markets have 
opened each day. 

‘The decision is an important 
victory for the NASD, which 
had seen approval of its pro- 
posal delayed for more than 18 
mouths because of SEC con- 
cern about the NASD’s plan 
for Hmited disclosure of trades 

on the new 


bids for any stock with two or 
more market-makers, along 
with the security's aggregate 
trading valame. x 

However, one SEC comumis- 
sioner, Mr Edward Fleisch- 
man, yesterday voted it 
approving the NASD system 
on the grounds that the looser 
disclosure requirements ran 
contrary to the SEC's long- 
held policy of promoting trans- 
parent securities markets. 

The exemption from normal 
reporting requirements is 
aimed at back busi- 
ness lost to overseas markets, 

London, where dis- 
closure rales are less onerous 
than in the US. 

The NASD said trading on 
Nasdaq tae dae would 
begin in early January. Mar- 
ket-makers will be based in 
London and New York, and 
will trade the largest over-the- 
counter and New York Stock 
Exchange listed stocks elec- 
tronically on computers. 
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Plans to centralise provoke old squabbles: 


STRONG federalist 
spirit serves many 
A walks of German eco- 


in creating a flourishing 
nationally competitive finan- 
cial sector. 

In recent weeks, the Frank- 
furt Stock Exchange has 
launched another offensive to 
centralise the market-place in 


- terms of trading and services. 


But proposais for a holding 
company - “Deutsche Borse” 
- essentially without share- 
holdings for the regional 
exchanges, together with 
recommendations from some 
officials for the creation of a 
central securities regulator, 
have provoked rivalries among 


ion, most par- 

ticularly from London and 
Paris, leave the Germans little 
choice but to throw all 
resources behind a single 
national system, the states 
(Lander) are fighting a rear- 
guard action to defend the 
local bourse as well as to pre- 
fegloually based supervision.” 

4 supervision. 

Germany has eight bourses. 
Bremen, the smallest, can 
claim a market share of less 
than 1 per cent. While Frank- 
furt, as the busiest, garners 
about 70 per cent of equity and 


bond trading combined, the 
existence of seven other cen- 


yet 

States, BASF, the big chemical 
multinational, forcefully 
expressed how major issuers 
feel about arrangements in the 
home market. “With our listing 


foreign bourses, the question 
... is why we have to pay fees 
to every time 


eight exchanges 
we do rights issues .. What 
remaining relevance does a 
listing in Bremen or Hanover 
have for us 
Germany labours with an 
loped equity culture. 
Only 3.5m German citizens 
own shares and the choice of 
domestic-listed shares is still 
highly restricted. More than 75 
per cent of turnover is nar- 
Towly confined to the 30 DAX 
stocks. 


Unification has proved any- 


thing but a boost for equity 
diversity, with the ee of the 
financing operation shouldered 
by an increasingly efficient 
bond market. . 

While Germany is supposed 
to be ideally poised to function 
as the fulerum for east-west 
financing needs, it will be 
years before a meaningful 
number of eastern European 
companies can be groomed for 


All this increases the 
urgency for an efficient and 
well-supervised trading system 
as a primary tool for compet- 
ing in the European arena. 


he move from floor to 

screen, explosively con- 

isl in D- 

tries, has been complicated in 

Germany by regional interests. 

The Ibis o trading: mins 
began operating in 

i tember, about 12 


and, in an important show of 
confidence, the Bundesbank 
has just conducted its first gov- 











Listed companies German 658 Foreign 570 

Market capitalisation DM616.3bn 

Turnover First half First half 
1981 1990 

Shares DM774.7bn DM1,819.7bn 

Bonds D341,078.Son DM1,804.7bn 





ernment bond trade on Ibis. 
But technological reform has 


While 

prided themselves on their 
speedy two-day settlement 
facility, the DWZ, in charge of 
computer services for Frank- 
furt, has won few other plau- 
dits: Boss, the mucb-delayed 
order routing system, has cost 
over DMs5m ($20.7m) already, 
and this some DMiém. And the 
task of crafting EHS, the elec- 
tronic system that in time will 
replace Ibis, has only just 


Meanwhile, the regions 
continue to invest in their Ls 
projects, placing a considerable 
burden on the resources of all 
but the largest market 
members. ae 

Computerisation is also, 
role of the brokers. Fearing for 


the 


their existence, 


in 
with the right to levy fixed 
commissions. 

But that was a temporary 
victory - and they are 
awaiting anxiously the 
redrafting of the stock 
exchange law in Bonn this 
autumn in which their official, 
legally-defined status will be 
re-examined. 





ona 
a 

quote-driven facility which Pe 
claims, to be better 
than Ibis to capture 
cross-border business ~~ 
although Ibis, still very much 
at German banks {n London. 


hile EHS’s future is - 

not a political 

decision, most of the 
Lander — apart from Hegse, 
where Frankfurt is‘ located-— 


influencing the structure.of the 
Deutsche Bdrse- haiding - 
company. When the prime 
ministers of Lander meet | 
in a conference at the end, of 
this month, their task will be 
to weigh their own iriterests 
against those of a market 
peculiarly dependant on 
foreign investor participation. 


hy 


Regional stocks: may. © 
appropriately remain, at.a 
reduced number of bourses, in a 
the regions. But there isaclar 1. . 
need for trading of the ”" 
principal international stoeks - 
to be centralised. At all events 
the new holding company 
should not be allowed .to 
constitute another forum for 
continuing old squabbles. - 


Katharine Campbell 





Swedish investors’ group 
applauds bourse tax move 


By Robert Taylor in Stockholm 


shareholders’ association, 
Aktieframjandet. The Ministry 
of Finance yesterday 
amnoun the tax would 
be abolished from December 1. 
Aktieframjandet said the 


coalition government, was a 
credibility of 


|) “victory for the 


its growth policy”. The tax 
Taised an estimated SKrs.7bn 
($927m) in the 1990-1991 finan- 
cial year, out of total central 
government revenue of 
Skri0sbn. 


The Stockholm bourse has 
strongly opposed the turnover 
tax since its introduction in 
1983, arguirg that it wowd 
have a disastrous impact on 
the working of the stock mar- 
ket by driving business abroad. 
Sweden had lost nearly half its 
share trading volume to 
foreign competitors as 6 
result, said Bjorn Karlin. 
ao the shareholders’ asso- 


By last year around 46 per 
cent of all trading in Swedish 
shares took place overseas. 


LONDON MARKET STATISTICS 





RISES AND FALLS YESTERDAY 
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Maatif in Italian | ATBD to extend TRAX - nS 


contract move 


THE MATIF, the Paris futures 
exchange. yesterday stepped 
up its battle with London to 
attract trading in derivatives 
on the Italian government mar- 
ket, writes Richard Waters. 

It cut the settlement fee on 
its BTP contract from FFr7.50 
to FFr2.50 (London charges 
45p), and cut the initial mar- 
gins required for trading in the 
Contract. This has been halved 
to 1.3 per cent — the maximum 
price movement allowed in the 
contract before it is suspended. 
Life has an initial margin of 1 


per cent. 

The Matif said the moves 
Were intended to encourage 
trading in the contract in 
Paris. Liffe has stolen a lead 
Since the two markets 
launched similar contracts 
based on the Italian govern- 
ment bond market last month. 


to international equities 


By Simon London 


THE ASSOCIATION of Inter- 
national Bond Dealers, the 
trade association and regala- 
tory body for the Eurobond 
market, is extending its TRAX 
trade matching and confirma- 
tion system to cover interna- 
tional equities. 

‘The action follows moves by 
a oar a fund managers, led 
by ity Investments, to 
develop its rial Na — 
mation system | types 
securities, 

The AIBD hopes to attract 
ee ey investors into 


the scope 
of the cyetama from interna- 
tional bonds to include equi- 


ties. 
At first, TRAX will cover 


only Japanese and larger Euro. © 


i 





users. “ 

TRAX is linked to the Seca- ” 
rities and Futures Authority 4 - 
and is already used by 0K - 
Eurobond -firms to ‘report 

88 under, UK 
law. said fund min- ~ 
rs_and brokers could use -: 

a a satisfy <a Ad 
reporting requirements for -.: - 
equities, or as a full trade 
matching and.confirmation 8 - 


is-albo 
Cosi, 





settlement houses 
international bonds afid 
equities. . mse 
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NOT CLOSE... 


FINSTAT, the Financial Times Statistics Sery 
range of electronic information relating to th 
‘Your PC can now access all of the actual statistics 
this important series, bringing new ‘ 
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UK COMPANY NEWS 





Recession puts 
bounce into 


- RECESSION HAS been good 
“for Hi-Tec Sports, Britain’s 


FEE 


: ginally expectations, 
few would quibble with its 
overail The 


‘Hi-Tec Sports 


a ‘By Peggy Hollinger 


seit Satoned: ascac une onee 
Sona) ‘blak “towent the “seco 


Earnings per share rose to 
6.67p (5.98p) and the interim 
dividend is 1,66p (1-5p). 

@ COMMENT 
Hi-Tec may have come in mar- 


The eo A ie is aa 
historic yleld is less attractive 
at 4 per cent. 





Prudential moves to 
Strengthen US subsidiary 


“By Richard Lapper 


Praential made the cash 
tember 27, 


funding it initially from its 





insurers, following 
., fies of a number of com 


oa Bene 2 life at Besos 


flight ult. 
to 
& quality as res et 


7 ital and 
‘Thus at the Michigan based life 


increasing ca: 

hopes to benefit’ ion This 
trend and increase market 
share.” 


Temple dictates new catechism for born-again IBM 


The computer company’s UK general ap AnaEEL tells Alan Cane about his attempts to change a culture 


Li vat ai months 
ve seen the te 
culture within the Ui 
subsidiary of International 
Business 


, the world’s 
ere computer manufac- 
shaken to the core as 


Geuatlc measures to improve 
efficiency and effectiveness 
have been put in train. 
They include: 

@ The loss of up to 1,700 mar- 
keting jobs by the end of 1992, 
almost twice the number 
expected 


pay incen- 


declining margins 
and overweight bureaucracy, 
but the scale and depth of 
what is happening at IBM UK 


goes far beyond the general 


n. 

Mr Nick Temple, IBM UK's 
general manager who was 
appointed last December to 
take responsibility for plan- 
ning and overseeing the 
shake-up in the UK, describes 
it as “a renaissance; a rebirth 
of the local 

The worldwide computer 


Greencore 
appoints new 
chief executive 


sane Cla af the Mieccee 
based Pills! food 





‘Transfer Technology advances 58% 


By Bronwen Maddox 


IMPROVED productivity in its 
antomotive businesses 
Transfer Technology Group, 
the Birmingham-based engi- 
eering group 

as Central & 

interim pre-tax profits by 58 

t. 


pressure" 
=-The profit of $2. $2.33m (£1.35m) 
was achieved on a 13 per cent 
improvement in turnover to 
£29.8m (£26.5m) in the six 
months to end-June. 


Name 


Company 
Address 


-for gifts that make 
good business sense. 


woudly the most sophisticated range of 
business accessories availavic, providing a wide choice of products 
and prices to suit your personal and business gift requirements. 

(With a free luggage tag simply for returning this coupon, 


in 

the group bought Mr 
Robinson's control systems 
company, now called Tran- 
stech, and two companies con- 
trolled by Mr Maxwell which 
make rubber seals and metal 
pes eng tr ae 
™Following the deals, Mr Rob- 
inson holds a 28.1 per cent 
stake, and Mr Maxwell controls 
a 272 per cent stake. 


The FT Collection is 


they’re even more attractive). 


Every item is made with materials selected for their quality, 
style, durability and suitability for the business environment. 

If you order 25 or more items, your loge can be blocked in 
2 gold on the covers and discounts of up to 25% are available. 
For 2 beter way of going about your business, it makes good sense to choose the FF Collection. 
For your free FT Collection catalogne, fill in the 
” coupon below, send us your business card or call us on 


To: FT Collection, FT Business Information Lrd., 50-64 Broadway, London SWIH ODB. 
Tel: 071-799 2002, Fax: 071-799 2268. Telex: 927 282 FINTIM G. 14 


Please send me details about the FT Collection and my free luggage tag C1 
Please send me details of your business gift service C1 


Position 











Postcode 
- re 


071-799 2002 


are 


ss HERS 


industry is in serious trouble 
through a combination of 
fierce price competition, resis- 
tance on the part of customers 
to further investment in new 


been further hit by the UK 
recession. Profits in 1990 were 
£420m, a decline of 8 per cent 
compared with 1989. 


Nick Temple: none of this is easy or done without damage 


IBM UK 3s, in fact, a model 
from which corporate IBM is 
learning hard lessons about 
Sea | eh 

in tol 
conditions. The UK is “the 
most competitive information 
technology market in the 
world”, according to Mr Tem- 


When you choose a supplier of industrial gases choose 
the one that understands your needs, Distillers MG. 
Working with our customers to provide effective 
solutions, our aim is to be excellent in every aspect of our 
operation. From management to technical support, from 





its customers’ requirements 
effecti 

The “Temple Plan”, unveiled 

scheduled to run 


complete by the middle of next 


year. 
it: bas, ‘hsvolved 2: powermnl 
attack on 


bat also lll jobs, careers 
and ideas. 


Essentially the company is 
moving from a branch struc- 


range 

industry sector structure 

where specialist sales teams 

bring knowledge and experi- 

ence to help customers solve 
roblems. 


Precis 


division to 2,000. Jt has meant 
direction 


many 


Virtually all the’ ones 
business processes have been 
redesigned from scratch, with 
the aecent on quality. The 
amount of administration 
involved in, say, p! 
order backlogs will be hah 
by 1992. Mr Temple says he is 

for "24-hour response”, 
a metaphor for the reaction 
customers expect from a small 
company but not a multina- 
tional corporation. 


Office space is being ration- 
alised as ‘the o company shrinks, 
leases are not being renewed 
and the concept of “smart” 
offices with Intelligent tele- 


on a computer database, mak- 
ing it simple to see how the 
mix of skills withm the com- 
pany is changing. 

©@ Opinion surveys are regu- 
larly being carried out 
throughout the company te 
measure whether the corporate 
culture is changing fast 


IBM employees have a 
strong corporate culture 
ed in the high profit 
-driven 


attitudes that characterised 
business in the 1980s. This cul- 
fare has proved difficult to 







THERE IS A COMPANY 
THAT HAS A CLEAR ae 
OF YOUR NEEDS. 










nationwide distribution to the supply of plant and equipment. 
Whether your need is industrial or special gases, including 
of course carbon dioxide, we're always on hand with a 
clear view of your needs. For the real alternative, please 
contact Simon Carter on 0737 241133. 


Distillers MG Limited, Cedar House, 39 London Road, Reigate, Suey RH2 SQE. Tel: 0737 241133. Faxc 0737 241842. Telex: 917280 DICOOL G 
INDUSTRIAL GASES 


DISTILLERS MG & 
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Medeva expands | Trying to enrich the poor relation 


Richard Gourlay profiles Racal Electronic’s chief operating officer 


pharmaceutical 
presence in US 


By Peggy Hollinger 


paupene mating ts coed 
company, is ing its 

US purchase in the last six 
months by paying 2 maximum 
$77.2m (£45.4m) for Adams Lab- 
oratories. 

‘The deal will give Medeva its 
first significant marketing 
presence in the US. 

Adams manufactures and 
sells respiratory drugs, inclad- 
ing Humibid and Deconsal. 
through a 140-strong national 
Sales force which Medeva aims 
to increase to 200 by June next 


year. 

“We are ecstatic,” said Mr 
David Lees, finance director. 
“We think it is a very cheap 
price.” He added that the group 
planned to add products to the 
Adams range and was in 
advanced negotiations on 
acquiring other brands. 

Medeva will pay $50m cash 
on completion ~— to be raised 
through a placing of 17m ordi- 
nary shares at 195p - and a 
further $27.2m in staggered 
payments until 1995. The ini- 
tial placing represents 9.5 per 
cent of Medeva's issued share 
capital. 

Adams shareholders will 
have the option to take the 
final tranche in Medeva shares. 
Mr John Adams, chairman, 
holds a 42 per cent stake in the 


group and has agreed to take 
his deferred consideration in 
Medeva shares. Mr i 
join the Medeva board. 

Mr Lees said Adams was 
expected to contribute some 
$2m this year and significantly 
more in 1992. Adams reported 
taxable profits of §7.3m iu the 
year to June 30. 

Analysts gave a largely 
enthusiastic welcome to the 
news of yet another share 
issue and the purchase. “The 
acquisition makes a lot of 
sense,” said Mr James Dodwell, 
analyst with County Natwest. 
“It fits their strategy of inter- 
nationalisation and the need ta 
buy companies with decent 
management.” 

However, another analyst 
warned that Medeva might be 
growing too rapidly. “They 
have to be careful not to take 
too much on their plate at the 
one time,” he said. 

Medeva raised $77m through 
a rights issue in May to pay for 
MD Pharmaceuticals, the Calif- 
ornia-based drugs company. In 
the past twa years, it has 
grown from a loss-making com- 
pany with one product - the 
experimental Aids drug, Con- 
fracan - to the UK's leading 
vaccine and generic drug pro- 
ducer with 1990 profits of £4m. 





Reuter and FT in database deal 


Reuter, the news agency and 
information group, has linked 
up with the Financial Times to 
co-operate on the exploitation 
of database information. 

From the beginning of next 
month the full text of the FT 
will be included in Reuter 
Company Newsyear, a service 
which provides one year's 
news on stocks from all over 
the world. 


From January, customers of 
the FT's Profile database ser- 
vice will be able to gain access 
to Reuters Textline through a 
special . 

The nis, which will 
not involve any change of own- 
ership of the database services, 
mark a decision by Reuters to 
withdraw from the 
direct marketing of services 
such as Textline. 


OR MUCH of his time as 
chief operating officer of 
Racal Electronics, Mr 
David Elsbury has had to con- 
tend with nurturing the poor 
relation in the Racal family. 
As Racal's favoured off- 
spring, the Vodafone cellular 
telephone network drained 
investment cash and manage- 
ment time, Mr Elsbury was 
groomed by Sir Ernest Har- 
rison, chairman, to carry the 
flag for the rest of the busi- 


ness. 

Now with Vodafone success- 
fully floated off and the rest of 
Racal fending off a hostile 
'676m bid from Williams Hold- 


‘ings, Sir Ernest's faith about to 


meet its ultimate test. 

Sir Ernest may still make 
the big strategic decisions, but 
Racal’s defence depends 
Jargely on how shareholders 
assess the changes which Mr 


not increase research and 
development and I had not got 
the cash to make acquisitions,” 
he said referring to his efforts 
to turn the troubled data com- 
munications business around 
in the mid 1980's. 

Mr Elsbury kept the faith 
partly because of his close rela- 
tionship with Sir Ernest who 
first cast his spell nearly 35 
years ago when the future 
Racal chairman was still group 
accountant, 

Mr Elsbury joined Racal in 
1956 after national service in 
the Royal Air Force, having 
deferred a degree course in 
gymnastics, mathematics and 
art at Loughborough. Having 
spent most of his time in the 
RAF learning about radar, he 
passed. up hi place 
and took a job as a test engi- 
neer. 


Mr Harrison's office to bang 
the desk and demand a pay 
rise denied him by his own 



















boss. He left that night with 
the money in his pocket. The 
relationship went steadily 
uphill. 

Since joining the main board 
in 1975, Sir Ernest has moved 
Mr Elsbury through most of 
Racal’s seven non-Vodafone 
divisions but with particular 
focus on two groups, data com- 
vounications and radio, which 
are the key to Racal’s future. 

Sir Ernest and Mr Elsbury 
recognise that the data com- 
munications division requires 
most management time. The 
urgency springs from the 


David Elsbury: coming out from Vodafone's shadow 


Ashley Achwoud 


prominence of the division 
within Racal. It accounts for 
£320m of sales, 20 per cent, and 
incurred a £12.1m operating 
logs in the year to end-March. 
Soon after Mr Elsbury took 
over in 1983, he recognised the 
Market was moving away from 
the transmission of data via 
analogue modems towards digi- 
tal technology and that this 
would greatly undermine 
Racal’s existing markets. In 
addition, cheap far eastern 
imports were cutting margins. 
Mr Elsbury increased the 
profitability in the mid 1950s, 








Radio side wins 
£70m contract 


said it had signed a contract 
warth £69.9m with Compating 


for the supply of tactical 
radios to the Canadian armed 


a Seting the Sirst stage of 
design and development 
between 1991 and 1994, Racal 
expects to receive £39m. 
followed by three years of 
production when it will 
receive £3im. 

CDC is the prime contractor 
for a project to equip Canada’s 
forces with an i 


system. 

Mr David Elsbury said the 
order was the largest ever 
received by Racai’s radio 
division, Tt contimned to 
strengthen the group’s 
position as a leading supplier 
of tactical radio, he said. Last 
month Racal announced that 
it had won a crucial 

ing contract to 


before its present troubles, but 
he said that cash demands of 
Vodafone constrained him 
from making the necessary 
Jonger term changes sooner. 

However two years 2g0, 
Racal paid a total of $77m 
(£45m) for two communications 
companies which moved the 
group away from modems 
towards the growing digital 
data networking and inter-net- 
working sectors. 

The company has also spent 
£l6m restructuring the divi- 
sion, has cut more than 1,000 of 
its 5,400 jobs and is considering 


further rationalisation world- 


wide. 

The other key area for Racal 

is the radio division, which Mr 
Elsbury said would provide a 
platform for Racal’s future 
strength. After a highly profit- 
able period when Racal reaped 
the benefit of Third World and 
western defence markets, the 
division hit hard times by mid- 
1986. 
The collapse of orders from 
the middle east left overcapa- 
clty of 25 per cent. Again the 
group was prevented from 
spending enough on develop: 
ment because Vodafone. 

But four years ago, Mr Els- 
bury began a rationalisation 

e which has so far 
cost £19m and has halved the 
division's workforce to about 
1,850 today. 

Mr Elsbury says he has also 
pee a high technol- 

ucts. Cont 9 SUD- 
Py radios to the US Air Force 
security police last month and 
yesterday’s £70m contract with 
the Canadian Armed Forces, 
demonstrate the success of rea- 
rientating the division. 

In broader terms, Mr Elsbury 
said he has increased the “visi- 
bility” or predictability of 
orders, has lengthened the 
order book and has therefore 
been able to cut stock carrying 


exsts. 

Unfortunately for Racal, 
most of this cost cutting has 
yet to show through on the 
bottom line even though Sir 
Ernest dismisses worries ahout 
Recal’s future by saying that 
“Elsbury's taken care of all 
that.” 

Only the shareholders can 
decide whether be has. But Mr 
Elsbury can appreciate more 
than anyone the timing of the 
Wiliams bid. 

“We have spent £73m on cut- 
Sam pet 
years,” he says. i 
on now when the are 
beginning to come through to 
profit is unnerving but not 
totally a surprise.” 





Bank of Ireland doubles New Hampshire activities 


By David Barchard 


BANK OF IRELAND has 
doubled the size of its 
operations in New Hampshire 
to become the state's largest 
bank with the purchase of two 
small ailing banks from the 
Federal Deposit Insurance Cor- 
poration. 

Branches and offices of the 


















premium of £23m and injecting 
$27m (£16m) of capital. The 
FD. is providing $50m 
iasing Fast NH rata 
pure! perpe 
preference stock at 10.25 per 


from $2.8bn to $4:5bn as a 
result of the purchase, while 
its josit base has almost 
doubled, going up from $2bn to 
$3.9bn. It claims market share 
of more than 25 per cent of 
New Hampshire deposits. 
Non-performing loans on the 


First NH's total assets rise 


$l.5bn at the end of March 
with 29 branches and 850 staff. 
BankEast has total assets of 
$844.7m and 28 branches with 
413 employees. It has a 44 per 
cent share of total deposits in 
Nhe deal Tenet that Bank 
of Ireland rem undeterred 


performance of First 

@ deal leaves Bank of 
Ireland with Tier 1 and total 
capital ratios of 6.1 per cent 
and 11.5 per cent respectively. 


Willaire shares plunge as 
closed arm creditors meet 


By Michiyo Nakamoto 


SHARES IN Willaire Group, 
the environmental and elec- 
tronics group, plunged from Sp 
to 24%p y before recoy- 
e to 3%p at the close, as 

tors of the group's elec- 
tronics arm which was sud- 
deniy put into liquidation 
recently, gathered in central 
London. 


Creditors of Airmead, for- 
merly called Willaire Electron- 
ics, were told by Mr Antony 
Roscoe, Willaire chairman, 
that the division had to be liq- 
Uidated as Willaire had been 
“pumping money into the elec- 
tronics division and not getting 


one creditor who attended the 


The electronics division com- 
prised about half of Willaire. 
The group suddenly changed 
the division's name — from 
Willaire Electronics to Air- 
mead — just a few days before 
it put the whole division into 


by UBS ips & Drew and 


Stoy Hayward has been 
avpolnted as liquidator to Air- 


m 
The unaudited trading 


Dated 11th October 1991 
Moggm Guaxanty Trust Company 





results for the electronics divi- 
sion show that Business & Typ- 
ing Systems, a data systems 
company, made a £1.15m loss 
a. e 13 months to April 30 


iL. 

Total losses for the division 
were estimated at £1.39m. 

Willaire also estimated that 
the division as a whole owes 
preferential and unsecured 
creditors a total of £4.15m, 
against estimated assets of 
£483,659. 

However, some creditors felt 
that some parts of the division 
were still solvent and were 
incurred by the other busi- 
nesses. 


Creditors also wanted to 
know what had happened to 
the £4.5m raised in this sum- 
mer’s rights issue, which expe- 
Tienced a low take-up. 

A substantial proportion of 
the proceeds was intended to 
go towards developing com- 
puter software for use by 
banks. 


Mr Roscoe explained to the 
Meeting that the rights issue 
money had been used to sup- 
por the electronics divis- 
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Camellia dives 
27% to £5.22m 


Profits before tax of Camellia, 
aoa ore 
0 company 
ests in fine art and tea planta- 
tions, fell from £7.14m to 
£5.22m over the first six 
months of 1991. 

Turnover was some £6m 
lower at £77.3m. investment 
and other income-rose by 


£590,000 to £2.54m while inter-" 


est payable and exchange 
losses fell £520,000 to £2.98m. 


Tax took £2.95m (24.09%) | 


(60.64p). The interim di 
“however, is lifted by ip to Lip. 


BOC shares 
fall as AGA 
reveals plans 
for UK plant 


By Michael Cassell, . 
Business Correspondent - 


COMPETITION in the 
600m-a-year market ‘for 
i the UK is 


gas supplier, has set up a 50-50 
joint venture with Messer 
Griesheim, the German gas 
company, to develop the plaut 
on an unidentified site near 
Sheffield. The two companies 
have not co-operated previ- 
ously. io e4 
The UK maare for indas- 
trial gases is the third largest 
in Europe. Most other Earo- 
pean markets involve several 
significant, domestic competi- 
tors but UK bulk sales are 
dominated by just two busi- 
nesses - BOC Group and Air 
Products. ry se 
Both compete aggressively 
for customers and, though 
the AGA-Messer Grieshelm 
venture is initially on a mod- 
est scale, its arrival will for- 
ther intensify the fight for 
sales. . 
News of a new, ambitious 
player in the market sent BOC 
shares down 21p to 582p. The 
Swedish-German venture will 
cost about £20m. and the plant, 
which will produce oxygen, 
nitrogen and argon, will be on 


stream by the end of 1993, It 
will not be physically located 
close to any significant cus- 
tomer. ; 





DIVIDENDS ANNOUNCED ' 











7 ‘ Corres. Total Total 
Current Date of ponding for last 
Payment payment dividend year year 
Barlows .... int 0.825% Dec13 0.825 - 2618 
BNB Resources .....int 1.6 Nov 29 15 - 4.6( 
CAMARA -nvrmanenenneit #1 Nov & 10 - 25; 
Cap & Regional §..Int 0.3t Nov 15 03 - 0.3; 
Finlay (James) ........lnt 2 Jan 3 2 - 418 
Hi-Tec Sports .....int 1.65 Dec 6 15 s 84 
Jones Group ...-.int 4d - 3 . WW 
POChIN’S wamnem—mmefin 18 Dec 9 16 24.0 ht 
Town Centre Seca...fin 1.9% Jan 2 15 28 86228 
Transter Tech int O.125t Dec 10 0.1 : 0.2) 
West Scaffold ......int_ nil - 2 - " 2t 
Dividends shown pence per share net excapt where otherwise stated. 


“Equivalent after allowing for scrip issue. tOn 


capital increased by 


rights and/or acquisition tssues. §USM stuck. %Carries scrip optiqn. 


@lrish currency 


In accordance with the 


BRITANNIA 
BUILDING SOCIETY 


{comprizing £75,000,000. Rate 
Noves 1993 isswod on Sh Rovember 1985 
Sia hehe 225,000,000) Rare 
— texwedd oa Sth Jecty 1985 


Nese due 1953 fend Tok ee 
acries therewith), or 


£265.51 per £10,000 Notes payabte 

myalne eofrenderf Coopon nora 

Hambros Bank Limited 
; Agent Bank 





Central American Bank for 
Economic Integration _ 
(CABEI) 


U.S. $20,000,000 


Floating Rate Serial Notes due 1994 
For the six months 
11th October, 1991 to 13th April, 1992 


notice is hereby given that the rate of interest... 

-has been fixed at 7 per cent. per annum, : 
Se eT ie ie ne 

payment date, 13th April, 1992.against' 
Coupon No. 26 will be U.S. $71.94. °° ~ 

The Industrial Bank of Japan, Limited: - 
Agent Bank See 















provisions of the Notes; 







, and . 
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‘ VIOLATION OF THIS ORDER MAY RESULT IN ‘THE FORFEIMUBE OF ANY RICHTS 
‘TO RECEIVE DISTRIBUTIONS UNDER THE FROFOSED 


UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 
=< a 











lore Chapter I 
PAN AM CO! ON, f 
See bebe etal, * Case Nos. 81 B 10060 (C8) 
ence or ccs ata ag 91 B 10087 (CB) 





PAN AM CORPORATION, PAN AMERICAN 

WORLD ASRWAYS, INC., PAN AM SHUTTLE, 

INC, PAN AM EXPRESS, INC.. PAA CORP, 
ALLMAT INTERNATIONAL, INC.,.ALERT 
MANAGEMENT SYSTEMS, INC., PAN AM 
COMMERCIAL SERVICES, ING. and THE 
OFFICIAL COMMITTEE OF UNSECURED : 
CREDITORS OF PAN AM CORPORATION, BT AL, : 


Ady. Proc. No. 91-6175A (CB) 


—against— 
ALL UNSECURED CREDITORS OF PAN AM ; 
CORPORATION, ET AL., DEBTORS, INCLUDING ‘ 
HOLDERS OF THE DEBTORS’ PUBLICLY- : 
TRADED BONDS AND DEBENTURES 
(EXCEPT FOR PAN AM CORPORATION DUAL 
CURRENCY BONDS DUE 1995 and PAN 
AMERICAN WORLD AIRWAYS SECURED 
EQUIPMENT CERTIFICATES DUE 1994) AND 
THE INDENTURE TRUSTEES OF SUCH 
BONDS AND DEBENTURES, 
Defendants. 
Deedes 
ORDER GRANTING PRELIMINARY ENJOINING ALL TRANSFERS OF GENERAL 
UNSECURED AN DS 
SEED CLAMS AND CERTAIN SOE AND DEBENTURES. AND DIRECTING 
‘Court on the return of an order to show cause, signed. this 
lors 


befe 
Am 'al., debtors and 
‘Official Committee of Unsecured of Fan i 





dale ali nypred a te (oka Medea 

fs, all in ification 

Rate 13(d), dated Sep raber 24, 1001; dae Plas the alfclavis of Patsicta he Beowon eorncoen 

its: ik and the arguments: at the hearing. The Court also considered the: 

and (ed by IBS Schroder & Trost and Midlantic National Bank and the arguments 
the objectors’ counsel at the hearing, Na Persans appeared al the hearing in opposition to the 


Court finds that, utder the Plan, the NOLs constitute a crucial aspect in the al of the proposed 
catty to penta Gietirutons to the Dee ee ual aspect in the ability of the pe (m the 
Aga cpate) the owners of 85 percent of the common stock of the reorganized entity. The Court finds that unless: 

and restrained, the Defendants muy sell, assign, pledge, trade or otherwise transfer and/or or 
otherwise acquire or to sell, essen. pledge, trade + otherwise transfer and/or purchase, acquire or 
otherwise obtain any chims any af the any putative general claims 
against any of the Debtors, any of the Debtors’ traded bondsand ‘beneficial interests is 


accordance 
additic conclusions of law at the hearing on October 3, 1991, which, in addition 
to the find ‘contained in this Order, constitute the of Fe decisk 
[ae 
etn fare overreled. except tothe extent that the isces raised by such objectionsare adch essed by this Ondert 
‘ORDERED that, the f final in this to 
Bankruptcy Rule 7063 and W5\a) nad 30d(a) of tee Beniouptey Gods the Deloodants tes oficers 


porate servants, attomeys, and employees, all persons active concert or participation with them, and al persons 
this aod f then: 
having notice be, ar ene ol hereby is, preliminarily stayed, 


restrained and enjoined from: (1 
‘otherwise transferring or eff — {1} 


i or bonds 
‘ Hoa violates the terars of this ‘whether the ing to be the 
ee ee nen ene 
Li ent 
Bankrapicy File 7065, 105{a) aad the Code, the Otfice of the Clerk of the 
Ute Sate Bakrupcy Comt for mu Dg of New York Poorman Douglas Corporation, tht 
ing notice of tas Order be, and each of theas hereby i, pretiminanly tayed, restrained and 


ERED that the of final fn this i wo 
pase aa Sa St Siar ates ERY 
and afl beceficial owners thereof be, and each o| hereby, cirscted end enjolned to provide to the Debtors or 
their Property completed in the form bereto as Exhibit B, so 
that such tales are eoeved the Debtors on or before pa Eastern Fie on Octeber 2,(90 in 

Section Proposed legutation § 1, 3623( (c), the Court Farther 
Frees, ar aiontion of such property Ccoopictcd certPtation by tat date oe comclocn prcoctcod under 


Section 4.2 of the Plan, among other conditions and/or requirements, for such holders or beneficial owners to be 


walified pursuant to the 
2 ORDERED that, porsuant to ‘T06S, the security provisions of Rule &(c) of the Federal 
Rules of oe De, and the spine hereby are, wentrocy andl iis Forte eg 
eee {1 ALERT MANA ‘SYSTEMS INC” for the i named ALEMAT 
ING.”, and (2) “PAN AM CORPORATION DUAL. BONDS DUE 


ENT MS, es 
HOS for PAN AMERICAN DUAL CUR! BONDS DUE 1095"; and all further pleadings and papers in 
this ing shall reflect these corrections; and it Is further 
ol D that the following sball conspicuously appear in bold-faced print on the cover of all 


Ae OTOLATION OF THs ORDER MAY BESULT IN THE FORFEITURE OF ANY RICHTS TO 
. ORD! 
RECEIVE DISTRIBUTIONS UNDER JOINT PLAN OF REORGANIZATION 


15 FRIBUTI! THE PROPOSED. 
FILED WITH THE BANKRUPTCY COURT BY THE DESTORS AND THE CREDITORS 
COMMITTEE ON SEPTEMBER 24, 1991. 


and it is Further 
ORDERED that sesvice ofa of this Order shall be good und sufficient notice of this Order: (1) upon 
the United States Trastec, the Clerk of this Court, jon, and counsel for the 


Poorman- Douglas 
er of ‘ ation, and course Fr ts Re 
Seebe  peacce elo obe nies nbendg is Corona 00 


amended, an all other parties that have notices of appearance in these cases, and all persons who 

‘unsecured claims against Debtors whase proofs of claims have been processed and docketed 

Posy Dougar Ctpoptna of Gctober OL by Hat lan mao ele Ope iets lone 

{Xfsnnires covered by this ad\erenry proceeding by personal delivery, facsimite, 9 i 
or their 


or: courier service to sof record in the: ‘LL cases not later than ( 
s bolders of record of the Debtor's boads and debentures covered by this 5s asof 
Segue, 1, nb: ae sno parts tered ni Dy pabhestioncT has Gles ox or tore 
October 13, 1991 in each of The New York Times, The Wall Street Journal: National Edition), and The Financial 
Times. 

Dated: New York, New York 
oe fat Comets Bacabear______ 
UNITED STATES BANKRUPTCY JUDGE 
Submitted by: 

CLEARY, GOTTLIEB, STEEN & HAMILTON 

Weisz, Esq. 


MILGRIM THOMAJAN & LEE PC. 
Richard Levy, Jr, Esq. 


53 Wall Street 
New York, New York 10005 
(239) 858-5900 


ttomeys for Plaintiff The Official 
dentine of Unsecured Creditors of 
Pan Am Corporation, ef al. 
is paragraple yach such beneficial bulder of actual tive record or braeficial parcheser or 
nee ithe reece eller wera, sever, cuqlyres, twee of ae aoe nly (eft a Sectaok 


ig : 
Site) pe Oe ler Cae eds Rey Hos | ROSEN. 
Pree ta og a Ped Res a [oepacner Sr a hak tne kod tote a Pomeat: 
is rerord ur beneficial transferee, with its respective officers, suprnts, scrvants, 
* Forgan PE ae any as tor rc io ral Henze Cae of Tw te 
sttomeys sod ol Popeye, § 1 I Ee eS ree eg al 



































By Paul Betts, Aerospace Correspondent 


A NEW commuter airline has 
been launched ont of Mr Harry 
Goodman's Air Europe/Interna- 
car ae ee 

wi ) 
earlier this year. 

Euroworld Airways, the new 
scheduled commuter airline 
based at London's Gatwick air- 
port, has taken over the former 
Air Europe Express commuter 
routes from Gatwick to Guern- 
sey and the Netherlands and is 
planning an expansion of its 
network with services to 
Leeds, Birmingham, Manches- 
ter and Belfast. 

The new airline has been set 
up by the same management 
team which seven years ago 
launched a commuter airline 
called Connectair. This was 
subsequently acquired for 
£6.25m in 1988, 






















expanded 
its operations by taking over . 
Guernsey Airlines for £3.5m. segs . 

With an annual turnover of Fibs 
about £15m, Air ete . 
Express was making a ve 
contribution of nearly im per 
year to ILG when the travel 
and leisure group went bank- 
rupt this year. 

The management team of the 
new commuter airline is led by 
Mr Robert Wright, a Boeing 747 
airline pilot and founder of the 
original commuter airline in 
1984. The team proposed to the 
ILG administrators that it 






ee 





should take over Air Europe 
Express, but after its approach 
was rejected, it decided to go 
ahead with what Mr Wright 
described as a “management 
take-away” 


“It was impossible to doa 
deal with the administrators 
because they wanted too much 





Jardine in discussions to 
strengthen European arm 


By Richard Lapper 


JARDINE Insurance Brokers, a 
subsidiary of Jardine Mathe- 
son, the Bermuda-based trad- 
ing group, is negotiating a 
cross-shareholding agreement 
with a leading European insur- 
ance broker. 

JIB acknowledged that talks 
were taking place yesterday 
when it announced details of 
its listing on the Stock 
Exchange, scheduled to take 
place later this month. 

Jardine would make avail- 
able approximately 7 per cent 
of its share capital, worth 
about £15m, in for a 
substantial minority s| in expected 1991 profits 
the prospective partner. 

The deal would help 
strengthen Jardine’s 
operations in continental 
Enrope currently limited to end of June, against 
patel oe oe tend 5p for 1991 is expected. 

5 ip 

The group, the eighth big- The price, which is to be 
gest broker in the world, is announced on October 23, 

wily dependent on English should be in the region of 200p. 


Pochin’s declines 18% to £2.43m 


Pochin’s, the Cheshire-based 
construction and civil engi- 
neering group, reported tax- 
able profits 18 per cent lower 
over the year to May 31. 

Mr Nicholas Pochin, chair- 
man, said the outcome —- down 
from £2.95m to £2.48m — 













speaking markets. About 50 
per cent of 1990 turnover of 
£150.6m was generated in the 
US, a further 39 per cent from 
the UK and Ireland and 7 per 
cent from Australasia. 

The group plans to offer 88m 
shares for sale, 32.8 per cent of 
its share capital, raising 

i £65m. 


app) 

Of the offer 16.5m shares are 
to be made available to the 
public, with a proportion being 
reserved for employees, the 
remainder being placed with 
institutions , 


JIB said yesterday that it 
to be at 


















over was 

at £38.9m (£39,2m). The divi- 
dend is maintained at 24p via a 
same-again final of 16p. 


tion industry took hold. Turn- 
maintained 













GRO 
MOULINEX 


Capital increase of Moulinex 
221,7 million French francs 


he Moulinex Group has taken on an entirely new dimen- 
sion, Between 1987 and 1990 the tumover almost dou- 
bled from FF 3,300 million in 1987 to approximately 
FF 6,000 milion. Barring any unforeseen upheavals in the 
intemational economy, it should reach around FF 8,500 mil- 
fon in 1991. This rapid development is the result of a dynamic 
policy which combines strong internal growth with an active 
acquisitions strategy ; e.g. Swan in Great Britain, Girmi in 
Ktaly, Vistar in Mexico, and more recently Krups in Germany. 
To pursue the development of the Group's intemational 
business activity under the best possible conditions as well 
sustaining its investment policy, the Board of Directors of 














Moulinex has decided to increase the equity of the company by 
issuing 1,847,500 new shares (nominal value FF 10 + issue 
premium of FF 110) representing a : 





Capital increase of FF 221.7 million 


4M Issue price : FF 120 including issue premium of FF 110. 
@ Beginning of the dividend period : 1 st January, 1991. 
@ Subscription period : Sth to 28th October, 1991. 
1 Preferential rights : 
— ona firm basis : 1 new share for 8 old shares 
— subject to reduction : subscription aliowed. 
@ Listing : on the market for monthly settlement of trades 
Paris Stock Exchange. 

The foltowing financial institutions have been nominated to 
Tecsive subscriptions : Cradit Lyonnais, Indosuez, Société 
Générale, BNP, Credit du Nord, CIC Paris, Paribas, BRED. 

COB 91-378 authorisation on 1st October, 1991. An information 


Te ee ee ah ee 















.” Mr Wright lained. 
"We therefore decided to recon- 


UK COMPANY NEWS 


The new Euroworld Airways commuter airline wins licences for three Gatwick routes 


Phoenix lifts off from ashes of Air Europe 





ea Mey 


One of the four Shorts 360s that Enroworld has on operating leases 





destinations and domestic 
fights within ihe VE ‘The air- 
tions with the CAA for domes- 
tic route licences and is 
considering expanding to Ger- 
many and France. 


Airways whereby the national 
carrier handles ali the com- 
muter airline’s reservations 
through its worldwide comput- 
erised reservation system. 





NEWS DIGEST 


uns 

Peal 

ti 
2 
tals 


0) ting 
first of 1991 
that there were gains 
plantations - £1.78m 
against am — and confec- 
tionery beverage manufac- 
turing, which included the 
pony profit - £2.74m 


But these were offset by a 
result in financial ser- 
vices with £780,000 (£1.45m) 
losses of £321,000 


and a fall into 
(£307, its) by trading 
7 , Which was 
The geographic breakdown 
showed an increase in Africa 
to £2.04m (£1.47m) and the UK 
to £2.91m (£1.7m), including the 


Ferts North America tell hem 


al 
F 


i 


z 
3 


2 
ge eof rast Gouda 
is unchanged at 2p. 


Town Centre ahead 
by 15% to £6.5m 


Earnings emerged at 
(4. and er ecepeaed. Cnet 


of 
for the to 
Toti seuaitic’  eeveta 
amounted to £172.5m. (2182.81) 


of £203,000 (profit £151,000). 
This, however was made posi- 
tive by the £451,000 profit from 


{ive wale of,an Investinent prop. 

erty. 

at 02 ae aera 
, ym. 

of L12p (0.78p) per share. 


Barlows incurs 
£111,000 loss 


Barlows, the property investor 
and developer, ran up a loss of 
£111,000 pre-tax for the half 
year to June 30 compared with 
Profits of £192,000 previously. 
Losses from joint venture 
operations grew to £187,000 
(earnings ane Deep) but the 
0.72p 
interim dividend is a same- 
aounted do £45,000 @eL05m. 
The realised capital surplus 
of £247,000 (£201,000) was bol- 
stered by the receipt of £1.75m 


advance tm a joist oftics 
development in Manchester. 


BNB Resources 
halved to £1.26m 


BNB Resources, the recruit- 
ment, advertising and public 
relations consultant, saw pre- 
tax profits halved from £2.52m 


Jane 30, 
Turnover fell 24 per cent 
from £35.5m to £26.8m. 
Earnings per share fell from 
7.6p to 3.9p but the interim div- 
idend goes up from L-5p to Lép. 


CRAGNOTTI & PARTNERS 


CAPI 


TAL 


INVESTMENT 


Cragnotti & Partners Capital Investment 
combines industrial and financial skills to assist 
clients with strategic development plans. Services 
include mergers and acquisitions, joint ventures, 
divestitures, restructuring, advice on capital 
raising and asset management. Our unique blend 
of entrepreneurial experience and financial 
expertise, with a geographic focus in Europe and 
Latin America is already benefitting clients with a 
variety of industrial and commercial objectives. 


LONDON 


MILANO 


PARIS LUGANO 





SAO PAULO 








Codelco launches mining |Ecuador’s oil imperative and the Amazon : 


Sarita Kendall on the battle to preserve dwindling rain forests and Indian rights 


COMMODITIES AND AGRICULTURE 


investment drive in Chile 


By Lesley Crawford in Santi 


CODELCO, the Chilean state 
copper corporation, has 

ed a major investment 
drive to develop new ore bodies 
and counter declining produc- 
tion at its existing mines. 

Beginning in 1992, the 
world's biggest copper com- 
pany plans to invest over 
$450m a year, rising to $600m 
after 1994, in developing new 
ore bodies, prospecting for new 
mines and reducing the nox- 
jons sulphurous emissions 
from its refineries. This com- 
pares to an annual investment 
budget of less than $350m in 
1990 and 1991. 

“For the past 20 years we 
have exploited important 
reserves without replacing 

jm in quantity or quality, 
Mr Maximo Pacheco, Codelco’s 
director of operations, told a 
recent meeting of contractors. 

Mr Alejandro Noemi, 
Codelco's president, forecast 
that output would fall by 50,000 
tonnes in 1992 to total 1.1m 


tonnes in 1989, when it sup 
plied about 15 per cent of the 
world's copper. 


iago 


There are also plans to 
expand production at Andina, 
Codelco's third-biggest division 
high up in the Andes. Its cur- 
rent annual production stands 
at about 119,000 tonnes, 

The company's executives 
are eagerly awaiting Congres- 


sional approval of a new law 
that will allow Codeico to form 
joint ventures with Chilean or 


under exploitation and the 
company lacks the resources to 
tap its mineral wealth on its 
own. The law is expected to be 
approved before the end of this 


one quarter of its income from 
Codelco’s profits. 

As a result, the expansion 
drive is likely to be financed 
through foreign credits and 
depreciation reserves, rather 
than ploughing back profits. 
Apart from exploiting ne’ 
copper deposits, Mr Pacheco 
said ico would be develop- 
ing new lines of business: min- 
producing finished copper 


f providing min- 
ing and engineering consul- 
tancy services abroad. 





US sugar quotas cut by 34% 


By Nancy Dunne in Washington 


The US Agriculture 
Department, under pressure 
from the domestic sugar lobby, 
has slashed sugar import quo- 
tas just a5 world production is 
set to hit record high levels, 
The 1991-92 US sugar quota, 


a rebound in Louisiana's indus- - or 106,000 short tonnes 
try and a near record crop in — short of being filled. This, 
Florida. Beet sugar output will di ic producers say, is one 


rise modestly to 3.93m short 


tonnes, record. 
The Department’s new sugar Us stocks for fiscal 
sonia wae Seon satis- 1991-92 are also below estimate. 





Tief case in hand, the 
president of Ecuador's 


waves at the shoulder-high 
to provide shade 


zon. 

At the Ashuar Indian village 
nearest the British Gas well 
the chief speaks of the noise of 
helicopters that it sent 
the animals fleeing into the 
forest. Beside him, an old 


same village, standing 

disagree, however. One says: 
“The companies bring work. 
There’s no other way to earn 
money here, for buying clothes 
and saucepans and things.” 
This division of opinion is not 
untypical and many Indian 
communities are at odds with 





. To it, neither 


earnings. . 
. Indian lands nor ecological 


reserves are sacrosanct. 

With this context the Ama- 
zon Indian Confederation is 
fighting for land titles so that 
incoming settlers cannot usurp 
Indian rights and also for the 
preservation of their forest 
environment. 

Indian communities 
are prepared to negotiate over- 
oil and the Confederation is 
discussing a list of demands 
with the government. This 
realism has been criticised by 
local and foreign ecological 
organisations that advocate a 
ban on in all reserves 
— but as one lowland Quichua 


Indians are the Waorani, who 
still lead a seminomadic life 
deep in the rain forests. Some 
of the 17 Waorani family 
groups have come to depend 
entirely on food, clothes and 
tools handed out by well-mean- 
ing companies and organisa- 
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One is the creation of a spe- 
cial committee, with both 
Indian and oil company repre 
sentatives on it, to screen ail 
activities in the Waorani area. 
The other is the decision to 
demarcate Waorani territory aS 
quickly as possible — a pro- 
cess which had been held up 
by lack of funds and the arrest 


of foreign environmen 






larly urgent, because oil com- 
panies are due to start develop- 
ing heavy crude reserves in 
their territory. But although 
Conoco’s development plan 
was recently given government 
approval after a very long 
delay, an oil industry infor- 
Mant says that the company 
may not go ahead after all, 
largely because of worries 
about the envi 7 

South west of the Waorani, 
Arco have found oil in an area 
inhabited by combative 
indians who have led protests 
against the foreign companies. 

“The Indians want a share in 





tal unit. 


are very 





While Petroecuador has 
made some progress on the 
Indian issue, foreign experts 

critical of the state 


ao 








Ecuador is competitive.. As. 








long as it's profitable the com. 
panies will come.’ : 
be the real test of the foreign. . 
companies’ commitment to . 
environmental protection. 
Exploration by helicopte: 
leaves few scars if carefully. 

managed, but development; - 
usually involves roads, pipe: 











ber companies and peasant: 
farmers. Douglas .McMeckin,. 
who runs DTM environmental. 
consultants, is convinced that 
a lot can be done to minimise : 
impact. _ 

“You have to look for solu: * 
economy of the country. There™ 
have been significant 
advances — for exampile,:~, 
reducing a dritting sitefrom 6 - 
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announced at the end of Jast faction They are forecast at 1.6m reat 0 . 
month, declined by 34 per cent although they are still grum- tonnes, down 8 per cent from | the organisations which repre- tions. . the decisions on off, to know 
to 1.385m tonnes. bling that last year's quota the June estimate. They were | Sent them. bs However, two important what the plans are. This is 
Global sugar output is fore- estic off, the USDA said, because Although British Gas has steps have been taken with the understandable and possible,’ 
cast this year at 113.2m tonnes, it was suddenly raised in 1990-91 production was lower | found ail, itis still inthe explo- support of the state ail compa says Mr Manuel Navarro, bead 
outpacing consumption and November by 400,000 tonnes, a than origi estimated and 
Fas Conte LOA AER Sats ree in aticee eeaetii aceit comms . ‘ : ae wheneed 
to & off a ly drop in prices consump : 
soe Sot OO ec co a Marae oo ee | Pyerto Rico seeks tuna exclusion from Mexican pact 
US production will break no pound in the first quarter, to tion and stocks will build again wo 
records but it is well up from 21.3 cents in the third. for the second year in a row. Canute James : : 
te Deparcaenbe June esti- lh os end, the entire quota see to psDa, Five By : : z . 
mate. was even filled. Twenty. increases . Bra- | MR ANTO! Colorado, trade. But Mr Colorado’s | Bumble Bee Seafoods, which 
fe Cane Sugar production is nine of the 58 foreign, Broduc- zi, Turkey, China and India | secretary ron for Puerto appeal reflects increasing con- was purchased by the UNI 
forecast # short tonnes, ers failed to advan- will more than offset signifi- | Rico, has asked the US govern- cern that the island’s tuna Group of Bangkok, has moved 
a “significant upturn,” the tage of their US quotas shares. in Cuba, the | ment to exclude tuna from any industry, once the main sup- some to 
Department said, asa result of The quotas fell 5 per cent EC, Sweden and Australia. agreement for Merico to join plier to ‘the US market, may VCS National Com- 
North America Free Trade oon be irretcleveably damaged pany was bought out PT 
Area. by Mantrust of Indonesia, has 
Downward pressures on coffee foreseen | ,2Sre32 Meets _qhcombination of more cost moved to Americ ns ana 
Pp benefit of duty free treatment efficient production in south- Indonesia. Two other tuna 
(for tuna) could place Mexico east Asia, growing environ- ions are by Mitsu- 
By David Blackwell at a considerable competitive mental ee about a threat bishi and Miteal of, Japan. 
advantage over Pi dolphins by tuna fisherman, Indonesian, Thai japanese 
THE WORLD'S coffee markets, at the International Coffee | Consumer stocks of green | Mr Colorado has told the US and changing tastes in the interests have and stilt 
already near 16-year lows, Organisation talks. coffee have fallen over the | government. United States, put an increas- pone share of US mar- 
could face further downward Mild coffee harvests are summer, but remain high at The Puerto Rican tuna ing stranglehold on Puerto as Puerto Rico's share has 
pressure, to the lat- expected to be large in 1991-92, 17.2m bags. industry, not been heartened Rican tuna fishing. dropped. . 
est coffee report from E.D. & F. with Colombia at 15m to lém “Few houses have the | by the recent ruling by a dis- The industry, at its peak, The tuna packing industry 
Man, the London trade house. bags (60kgs each) and Mexico capacity to absorb and carry | putes panel of the General supplied about a haifofthe US developed in Puerto Rico in the 
It points out that at the end at 5m bags plus. more new crop coffee,” ED & | Agreement on Tariffs and demand for canned tuna with 1960's, attracted by low wage 
of iast month speculators were More than two-thirds of F.Man comments. Trade (GATT), that a OS ban employment earnings of about rates and tax incentives for the 
nearly 7,000 lots long on coffee washed arabica uction is In addition recent exports | on tuna imports from Mexico $600m per year. companies, 
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ms " Rights issue problems 


By Terry Byland, UK Stock Market Editor 


ee DANGER that aos worth 

issue. shares ma’ 
shoftly be left with the trading 
books of inckless underwriters 
provided a further negative 
factor yesterday for a London 
stock market already clonded 
by this week's political uncer- 
Lown steadier lor- 
mance by’ sterling did little to 
offset the City’s disappoint- 
ment with progress at the 
annual conference of the UK's 
governing Conservative party; 


lopes of an early cut in base’ 


rales continued to fade. 
nee again, London closed 
above the day's low as Wall 
Street started the new session 
without any immediate mis- 
hap. But trading volume 
in the UK market 
share prices fell. 
Privatisation stocks were 
by aggressive propos- 




















Account Dealing Dates 
Fink 

Sep 30 oa 4 Oct 20 

‘Oct 10 Gea 4 Nov 7 
‘Last Deatings: 

Oct 11 Oct 25 Nov 8 
ed 

can” Now 4 Nov 18 
*Maw-tne deplings may tke piace from 
2.39 am two businses days exriler. 





Trading which, taken in con- 
junction with recent pricing 
moves in the water industry, 
were seen as an unhappy 
development ahead of next 
month's £5bn sale of British 
government shares in BT, for- 
merly called British Telecom- 


munications. 
Equities opened lower as 
nervousness towards Wall 


- Street’s overnight loss was 


LONDON STOCK EXCHANGE 


Teinforced by two selling pro- 
grammes, one of substantial 
size, by a leading UK securities 
house. The Footsie dipped by 
16 points before rallying suc- 
cessfully, recovering about two 
thirds of its loss as the earlier 
selling programme was appar- 


wy comp 

e sellers came back, how- 
ever, as traders evidently 
decided to abandon hope for 
the current trading account 
which ends tonight. Hit by the 
second sell programme, the 
market fell to a new low for 
the day before steadying in late 
trading. The final reading 
showed the FT-SE Index at 
25108 for a decline of 13.3 on 


ie ’. 

Yesterday's fall in the equity 
market represented a consoli- 
dation of bearish attitudes 
rather than a development of 


fresh views, according to mar- 
ket strategists. This week has 
brought a heavy setback in 
share prices as nervousness 
over the political standing of 


foreign 

Turnover, as measured by 
the Seaq increased to 
535.3m shares , COTM 


around the market, and 
expressed concern that turn- 
over should be rising when 
share prices were on the 
Tetreat. This week has brought 
fears of a correction across the 


Worry equities 


threaten the underwriters. 
British Aerospace remained 
below the price of its £482m 
rights issue, and Hillsdown 
struggled to hold on te the pri- 
cing level for its £281m issue; 
Asda is now only a few pence 
above its £357m rights price. 
A senior dealer at a US 
house commented: “It looks as 
if the institutions are going to 
end up wearing these rights 
issues.” In addition, the heavy 
falls in both British Aerospace 
and Asda have taken their toll 
However, OK equity strate- 
gists are still relatively opti- 
mistic for the equity market 
over the medium term. The 
economics team at Kleinwort 
Benson Securities, the London 
merchant bank and securities 
trader, commented yesterday 
that economic recovery 
appears to be on course. 





Glaxo 
out of 
favour 


4 STEEP fall was suffered by 
Glaxo, which had established 
record highs over the last 
week. The trigger for profit- 
taking was the news that 
long-term bull of the stock Mr 
Jonathan Gelles, at US broker 
Wertheim Schroder, had cut 
his earnings forecasts. He 
trimmed his numbers by about 
2 per cent in dollar terms, 
while reiterating -his buy 
Tecommendation. 


Traders said that although 
the new Wertheim were 
well within the range of other 
analysts’ forecasts, the cut was 
bigger in sterling terms. 

Sentiment was also hurt by 
publicity given to recent 
studies that show a Glaxo drug 
not‘ living up to earlier prom- 
ise. Tests with animals had 
suggested that asthma drug 
salmeterol, sold as Serevent, 
reduced inflammation. Scien- 
tists have since found that the 
drug does not have an anti- 
inflammatory effect in 
humans. Glaxo fell 38 to 1385p. 
on above average turnover. 


BICC down 
County NatWest put the 
skids under BICC, which 
retreated to 373p before ending. 
19 down at 
379p. Turnover reached 2.4m 
shares, well above usual daily’ 


averages. County ‘issued a 


strong ‘sell recommendation, 


; Io’ its current year prof- 
its forecast to £125m from 
"182m and next year’s to £135m 


£150m. 
The broker said trading 
remained difficult at Balfour 


Gas hard hit 
Hard-hitting recommenda- 
tions to the trade and industry 


in the stock since April. 
Energy sector specialists 
were generally di. at the 


specialist. " 
Another said it was very dis- 
appointing that the govern- 
ment saw fit to more the 

er 


Vodafone alert 


Revived takeover specula- 
tion drove Vodafone 8 higher 
to 374p on turnover of 3.8m. 
Dealers said a presentation in 
London by AT&T, at which the 
group said it was to 


The takeover stories have 
surrounded Vodafone, formerly 
Racal Telecom, since the late- 
1980s when a stakebuilding 
operation by Cable and Wire- 
less in Vodafone's then parent, 
Racal Electronics, led the lat- 
ter to demerge its cellular 


The pect of 
prospect o! r 
Ie the pootectien 
nitrogen and argon 
left BOC 21 lower at 582p. 


German arm of Hoechst 
build 
in Britain. ' 


- Fisons and: Wellcome 
reversed sharp movements 


an.ajr separation 


FT-A All-Share Index 





Equity Shares Traded 
Turnover by volume (million) 


200 





the first drug to compete with 
Welicome’s Retrovir in the 
Aids treatment market. Tum- 
over in both stocks was strong. 





NEW HIGHS AND LOWS FOR 1991 








gestions that TSB wo 
attract the attentions 


ll. 
is to have moved 
is reported to from a buy 


After a brief hesitation, falis in both the 
drugs company Medeva new and old shares. Having 
its seemingly inexora- retreated 2% to 3%4p early in 
ble progress upwards. Yester- the session, the recov- 
day it annonnced the purchase ered to close at 
of Adams Laboratories, a on the day, on turnover of 
brand-name pharmaceutical . The ordinaries eased 7 to 
manufacturer in Texas, 370p before bouncing to close a 
for a maximum of $772m. The net y up at 378p. 
initial consideration of $50m is e market was unim- 
to be financed through the pla- with Haw! Sidde- 
sing of Vim new shares at 72 ’s defence to see off 
= led. 19 are Cee carged ar roy Ere 
, Bews but ended. 19 up at 2%p.. . 
- Midland Bank produced a firmed a penny to 470p. 
strong late run, outstrip- A forecast profits cut from 
ping the rest of the banks sec- Kleinwort Benson was said to 
ee ak oe sik oe have been behind a fall of 5 to 
on 3.5m traded, after what was 69p in FKL. The broker is said 
said to have been a positive to be expecting profits of £27m 
tation to the Society of for the current year and £37m 
vestment Analysts in Lon- for the next year. 
afternoon. Much A surplus of stock following 
of the buying was said to have a marketmaker’s attempt to 
come from one of the leading cut his book left Glynwed 
firms. International 11 off at 281p. 
Lloyds Bank ran out of Sentiment was also affected by 
a downgrading from Hoare 
Govett. The broker cut its cur- 
rent year estimate by £3m to 
£25m and next year’s by £5m to 
{atone Mort Briden Canadian, River & sroand on, Hoare oe ee 
oo oe recovery is unlikely 
Soaretueenie to be as strong ‘as originally 
BAINISH FUNDS (1) Cv. SYepe 2006 A, anticipated, particularly on the 
Cnergy. CANADIANS (1) Nova Corn: ot Tal Grea cesedl a peniar ts 
Bargon Higgs EM tcAinins Gy Suarte, 427 after a block of Im shares 
Puree cstens, was croseed at 427p. 
Curds, ELECTRICALS (1) Aiphameric, USM-quoted Alan Paul, the 
Foon TANG (i Beauford, Robinson (7). hairdresser, continued to suffer 
(2) ASDA, Low (Wm), INDUSTRIALS: *, 
0) Aided Radio, Cisynthe, tsotron. Oridame, from the profits warning made 
Ruumrm tetera at., at the start of the week. The 
FA Serit Cowal. WEP, PROPERTY (5) eee maa thon baieed 
Mononoe ee now more than 
unary TST since Monday. 
ee res Rena a ecanen Property Speculation that Attwoods 
MINES (2) Kelts Minerals, Kenmare, enleon, Will announce a rights issue 





APPOINTMENTS 





Hill Samuel 
names head 
of branch 
























Hill Samuel name, reporting 
to Mr Hugh Freedberg, chief 
executive, Hill Samuel. 

Since 1987 Mr Stewart has 
been general manager and 
chief executive officer at _ 
Creditanstalt — Bankverein, 
the Austrian bank. In 1963 he 
joined National Westminster 
Bank, where he moved to 
personal assistant to the 
general manager, banking 
services division, and then to 
executive director, County 
NatWest for the period 1985-87. 

LONDON BRIDGE ; 
FINANCE, a subsidiary of Hill 





Mr Craig, a non-executive 
director of Jupiter Tyndall 
Group, and of Standard 
Chartered and several other 


1981 and 1988, and has been 
chairman of the executive 





ea & 7 

is ROYAL BANK OF 

SCOTLAND has created a high 
ity function 





He was general manager 
at Royal i 


physical security 

Racal Security Ltd (Chubb), 
has taken up 2 new position 
as director of corporate 


with its full-year figures on 
October 23 sent the shares 
down 15 at one stage. They ral- 
lied fater but still ended the 
day 10 off at 168p. 

Guinness found ready buy- 
ers ahead of the company’s 
one-for-one share split at the 
end of the month. There was 
also 2 suggestion that Whyte 
& Mackay’s higher bid for 
Invergordon Distillers put 
Guinness's distilling business 
in an even better light. Guin- 
ness firmed 7 to 1027p, while 
Invergordon gained 8 to 278p, 
around the level of the offer. It 
was also the day's biggest 
trader with 29m shares dealt. 

Negative stories continued to 
swirl around advertising group 
WPP. The shares fell 8 to 48p, 
their lowest for more than five 
years, on fears that the com- 
Rnakclal restructuring or cast 

or cash- 
raising exercise. WPP said no 
announcement was imminent. 

Reed International contin- 
ved to benefit from a recom- 
mendation by James Capel. 


Joe! Kibazo, Jim McCallum, 
Steve Thompson. 


@ Other market statistics, includ- 
ing the FT-Actuaries Share Indi- 
ces and London Traded Options, 
Page 24. 
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FT-SE Eurotrack 290, Hourly changes 


10 ii am} |12 5m 2 3pm 
2s72.7| [2577.4 2672 


Day's High 1152.76 


y’ 
Open 1pm 2pm 3pm 4 
1148.68 1181.02 4150.88 1181.29 1151.52 





Day’ 





1147.83 
pm 


London report and 
latest Share index: 
Tel. 0898 123001 





TRADING VOLUME IN MAJOR STOCKS 
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EQUITY FUTURES AND OPTIONS TRADING 


VOLATILITY in stock index 
futures faded as the December 
Footsie contract traded in a 
narrow band around its esti- 


liquidity in the cash market to 
enable dealers to arbitrage 


their positions and avoid the 

heavy premiums that were 

Up around the dane and 
tracts. 


ness and closed at 2,617, a pre- 
mium to cash of 45 points, 
against the estimated fair 
value premium of around 42. 
Turnover in the LTOM was 
boosted to an acceptable 
lots by heavy trades in 
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GPA Investments B.V. 
US$ 30,000,000 : 
Guaranteed Floating Rate Notes due 1995 


Guaranteed by 
GPA Group pic 


In accor ice wie the Tenn and Concitons of the Botea. 
notice is iven that for the interest perk 
from Octobe, 10 1901 10 vil 10,1982" 
the Notes will carry an interest rate of 5.8875% per annum. 


The interest amount pay 


le on the relevant interest 


payment date, April 10, 1992 will be US$ 2,992.81 
per Note of US$ 100,000 denomination. 


Tenneco Inc 


nGusTON, TRIAS 


The Agent Bank 


KREDIETBANK 


S.A. LUXEMBOURGEOISE 





_ The 1991 fourth quarter dividend of 40€ per share 
onthe Common Stock will be paid December 10 to 
stockholders of record on November & About 
126,000 stockholders will share In our earnings. 


Karl A. Stewart, Secretary 






1991 
Lew 





REMINDER NOTICE 


FOR SALE BY TENDER 
& ® HARBOURMASTER PLACE 


MONDAY 21 OCTOBER 1991 
12 NOON 


INTERNATIONAL 
FINANCIAL SERVICES 
CENTRE. | 


Tenders marked "Harbourmvaster Place" to: 
Jones Lang Wootton, 
wo ly. 10/11) Molesworth Street, Dublin 2, Ireland, 
Tek 010 353 1 679 4622, Fax: 010 353 1 679 5147. 
> _ Tek: 010.353 1 €B1711: Fan 010353 1 687016. 


010353 


1679 4622 








FINANCIAL TIMES FRIDAY OCTOBER If 1991 








Calls charged at 36p/minute cheap rate — 





other times. To obtain your free Share Code Booklet ring 071-925-2123 








Latest Share Prices are available on FT 


and 48p/minute at 


LONDON SHARE SERVICE 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar firm as G7 talk fades 


Some analysts said there 
could still be a behind the 
scenes agreement to keep the 
yen strong, although most 
seemed to accept the words of 
the official. 3 

Turnover was brisk in the 

markets with several 
large orders transacted 
throughout the day. As well as 
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MONEY MARKETS 





the G7 meeting, the market 
was also waiting the release of 


jgures 
The dollar rose to Y130.25 
from Y130.00; to DM1.6940 from 
Dm1.6910; to S¥Fri.4820 from 
SFri.4800; and to FFr5.7700 
from FFr5.7575. On the Bank of 
England's figures, the dollar's 
index was down 0.2 at 64.6. 
Sterling stabilised after the 
weakness of the previous two 
sessions. The threat of inter- 
vention from the Bank of 


standing v $ 

vative party still looming 
large, there was little enthust- 
for sterling to move much 
higher. However, there were 
reports that an order to buy 
£200m against the dollar was 
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O10 £ S DM Yeo FF. SFr. HF Lia CS SFr ECU 


£ 1 17l6 2.905 2235 9.898 2543 3.275 
$ 0.583 1 1.693 130.2 5.768 1492 1.909 
DM 0.344 0591 1 76,94 3.407 
YEN 4.474 7.678 13.00 1000. 44.29 


are 1010 1734 2.935 225.8 10. 
Fr. 


» 0.393 0.675 1.142 87.89 3.892 
WF. 0.305 0.524 0.897 68.24 3.022 
Ura 0.460 0.790 1337 102.9 4.557 
CS 0518 0.890 1506 115.9 5.131 
BFr. L67l 2.867 4.854 373.4 16.54 
ECU 0.704 1208 2.044 1575 6.966 


2172 
1266 
747.7 
7B 
2194 
854.1 
$63.2 
1000. 
1126 
3629 
62 


1929 59.85 1421 
2.124 34.88 0.828 
0.664 20.60 0.489 
8.631 267.8 6.358 
1.949 60.47 1.436 
0.759 23.54 0.559 
0.587 18.27 0.434 
0.888 27.36 0.654 
1 3103 0.737 
3.223 100. 2.374 
1357 4212 1 


‘Yen per 1,000: French Fr. per 20: Lira per 1,000: Belgian Fr. per 100. 


Firm UK rates 


UK money market rates 
remained firm yesterday as 
reckoned 





was begining to take a more 
optimistic line on a further 
Tate cut. 


was once again begining to 
discount a % point cut in 
interest rates by the end of 
that month. 

In its daily money market 
operations, the Bank of 
England left the market 
elightly short of liquidity. it 
pought £1.02bn of bills 
compared with a money 
ee the eee i 

in an 
round it bought 


purchased £234m of b 2 
bank bills; after lunch it 
bought £136m of band 2 bank 
bills at 10% per cent; and 

provided late assistance 


finally 
of £70m. 
The market shortage was 


caused by Treasury bills and 


maturing assistance, which 
drained £882m, Exchequer 
transactions which absorbed 
£100m, a £65m fall in the note 
circulation and bankers 
balances £25m below 


amehanged af 8054.15 pet cent. 
I per 

The D-Mark’s weakness led to 
some firming in D-Mark 
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Estimated volume 4740 (823) 
Previons day's open int 25443 036%) 


Esumate! volume 15 (47) 
Previous Gay's open int, 266 (254) 
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The FT proposes to publish this survey on 
October 30 1991. 
54% of Chief Executives of Europe’s largest 
companies read the FT. If you want to reach this 
important audience by advertising in this survey, 
call Patricia Surridge on 
071 873 3426. 
ot Fax 071 873 3079 
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AMERICA 


FINANCIAL TIMES 


Late buying prompts sharp rise in Dow 





Wall Street 


A burst of late buying pushed 
share prices sharply er 
yesterday, ending on a bright 
note a session in which the 
market had been mostly 
weaker in the wake of higher 
bond yields and a mixed batch 
of third quarter earnings 
reports, writes Patrick 
Harverson in New York. 

At the close the Dow Jones 
Industrial Average was up 
30.19 at 2,976.52. Over two. two- 
thirds of the gains were earned 
in the final hour of trading. 
The more broadly based Stan- 
dard & Poor’s 500 moved in 
similar fashion, ending up 3.76 
at 380.56, while the Nasdaq 
composite of over-the-counter 
stocks gained 2.13 to 515.94. 
Turnover on the NYSE was a 
modest 165m enact and 
advances outpaced declines by 
790 to 728. 

‘oe mateo was Maye ak 

e opening by a rise in bond 
yields and more disturbing 
news on labour market at 
tions. The Labor 
reported that the number of 


EUROPE 


people claiming state unem- 
ployment insurance rose 5,000 
to 435,000 in the last week of 
ie were worse 

analysts had been expecting, 
and showed that the 
economic recovery still had to 
have an impact on the 
depressed jobs market. 

Although the 
improved the odds of 
interest rate cut by the Federal 
Reserve, they also sent another 
depressing message on the cur- 
rent state of the economy. The 
market is still pinning its 
hopes, however, on a Fed eas- 
ing after today’s key Septem- 
ber retail sales and producer 
prices data. 

A rare report of strong third 
quarter earnings growth came 


figures 
another 


The shares climbed $2% to 
$63% after the bank 
net income for the July to Sep- 
tember period of $373m. The 
figures compared favourably 
with third quarter 1990 income 
of $208m and previous quarter 
income of $231m. 

‘The rest of the banking sec- 
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tor also showed good form, 
assisted by the growing hopes 
of lower interest rates. +, Among 
e the leading money-centre bank 
stocks Citicorp firmed $% to 
$13%, Chase Manhattan rose 
$% to $18%, Bankers Trust put 
on $1% to $61%, Chemical 
added $4 at $23%, and its part- 
ner in the approaching merger, 
Manufacturers Hanover, 
gained $% to $26%. 
More typical of what has so 
far been a difficult third quar- 


ter were the results from Hil- 
ton Hotels. Its shares eased $% 
to $37% after the group 
reported a decline in net 
income to 39 cents a share, 
down from 45 cents a share at 
the same stage last year. 

Allied Signal succumbed to 
heavy selling pressure after its 
strong performance 
Wednesday, the shares tum- 
bling $2 to $38%. The profit- 
takers moved in after the stock 
bad jumped sharply the previ- 
ous day on news of a major 
restructuring plan at the 
group, which involved a $880m 
write-off for the third quarter 
and plans to cut 5.000 jobs from 
the workforce. 


of 87 cents and better than the 

83 cents a share recorded i 

the same quarter of 1990. 
Aldus fell $4% to $37 


in at between 34 cents 2 sae 
and 38 cents a share. 
would compare antgaor 
With the 45 cents a share 
earned a year earlier. 


Canada 


TORONTO stock prices ended 
the session steady on moderate 
volume. Based on preliminary 
data, the composite index rose 
5.58 points to 3,345.08. Declin- 
ing issues outpaced advancers 
277 to 238, as volume slipped to 
18.8m shares from the previous 
21.3m shares. Trading value 
fell to C8213.3m. from 


C$289.6m. 

‘Ten of 14 sub-groups gained 
ground, led by solid gains in 
industrial products and min- 
ing. Energy ended steady and 
consumer products and golds 
were lower. Conglomerates 
gained 174 per cent. 

Hayes-Dana shares slipped 
CS$% to C$13%. The company 
reported a third-quarter loss of 
C$5,.9m, compared with a profit 
of Cs2.9m in the yearearlier 
period, and said it expects 
losses to continue into the 
fourth quarter. 





Krupp-Hoesch merger disappoints Frankfurt 


NEWS OF a merger in the 
German steel sector failed to 
lift Frankfurt out of the dol- 
drums yesterday: Most other 
bourses were also weak, writes 


Our Markets Staff. 
FRANKFURT was not 
by the emergence of 


impressed 

Krupp GmbH, the parent of 
Krupp Stahl, as the bidder for 
a majority stake in fellow steel 
group Hoesch, after months of 

takeover speculation. The mar- 
ket was also disappointed by 
the lack of a full bid for 

Hoesch, once again leaving 
minority shareholders out in 
the cold. 

Pid hor real-time vhigher at 
closet 0.73 big! er at 
1,567.95, id by a late 
Siemens, while the FAZ ee 
calculated at midsession, fell 
6.69 to 643.87. Volume rose to 
DM46bn from DM4.1bn. 

Trading in Hoesch shares 
and warrants was halted on 
the Frankfurt and Diisseldorf 
bourses ahead of statements 
from the ies involved. But 
Hoesch shares were unoffi- 

quoted at DM267/272 — 
well down on the previous 
day's close of: DM293 and on 
the average price of DM283 
for its 24.9 per 


Mr 
James Capel in Frankfurt said 
that while he would have been 
in favour of a concentration of 
the two companies’ steel activi- 
ties, he questioned Krupp's 
ability to finance a takeover of 
the entire Hoesch group. “It 
appears to be a case of the 
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County NatWest in London 
also had it doubts, saying that 
the short-term effect should 
not be seen as positive. “Krupp 
has made losses over and 
has a weak balance sheet,” the 
broker said in its daily com- 
ment. It recommended taking 
profits in Heesch. 

Elsewhere, Siemens was sup- 


ported by remarks by Mr Hein- 
rich von Plerer, the 


chairman, wo 
be at least as high in 1990-91 as 
in 1989-90, and that order 


rupt the settlem 
October account 39 
The Comit index fell 5.61 to 
524.16 in turnover estimated at 
more than Wednesday’s Li03bn 


figure for Septem! 
deepened the depression 

eeu Th fare. 
pany results. The Ts- 
variden General index moved 
below the 1,000 level, closing at 
999.7, down 4.8, as turnover fell 
to SKra25m from SKré04m. 


trading but 
hed the day untraded 
because of the absence of sell- 
ers. The sbares were priced at 
Ptal,000 at the first auction, 
raised by 10 per cent aah 
Ptal,100 at the second ai 
and finished with a bid fo for 
5,000 shares at Ptal,200. 
The rest of the market was 
mostly flat. The general index 
fell 0.22 to 266.36 in thin turn- 


over of about Ptaébn, down 
from Pta8.9bn. 
Telefonica, the telecommuni- 


to Pta574 in 1.12m shares, 
which included a put-through 
of 800,000. 

PARIS remained stuck in a 
narrow, 10-point range. The 
CAC 40 index added 0.21 to 
1 ee 64 in moderate trading, 

after Wednesday’s FFr1.5bn. 

Among the few active stocks, 
Accor FFr27 or 3.5 per 
cent to in volume of 
107,250 shares bk the hotel 
group postponed the announce- 
ment of its first-half results. 
Total, the oil group, gained 
FFrl7 to FFr9i2 in 119,125 
shares in the run-up to this 
month's New York 

Société Générale rose 
FFr2.30 to FFr46410 after the 


BRUSSELS to close 
higher. on demand for the 
Petrofina oil group, much of it 

from the UK. The Bel20 index 


Hong Kong falls on Deng health rumours 


THE PACIFIC Rim was mostly 
weaker yesterday in the 
absence of Tokyo, which was 
shut for a national holiday. 
Talwan was also closed. 

HONG KONG swung ta a 
moderate loss by the close, as 
modest morning gains were 
wiped out by fresh rumours 
that Deng Xiaoping, the Chi- 
nese leader, was ill. 

The Hang Seng index shed 
20.16 to 4,056.22, after being 


ther <elling pressure ahead of 
the expected sale of 4bn shares 
in Oriental Petroleum & Miner- 
als Corp later this month by 
the Presidential Commission 
on Good Government. 
AUSTRALIA dropped after 


on overseas markets 
warnigte “The All Ordinaries 
index ended down 14.3 at 


from a fall in the morning, but 
still ended down on the day. 
The NZSE-40 index fell as low 
as 1,498.46 before ending 3.99 
off at 1,447.29, the session's 
high. was steady at 
NZ313.4m. 


BANGKOK rose as some 
investors gained confidence 
from the approach of the 
annual World Bank/IMF meet- 
ings here. The SET index 
ended 9.84 higher at 644.60 in 


index finished at 1,335.98, down 
3.01, in thin turnover of 


507.37 as volume declined to 
M$51.3m from M$57.5m. 
JAKARTA resumed its 


























abead 15 points at mid-morm- Turnover increased to turnover of Bt2.7ibn. previous day's weakness, 
ing. Turnover came ta A$242m from ie SEOUL the erenethened, helped by heavy buying by 
HIX$1.07bn, against HK$137bn. by the placement of a A%40m boosted by the financial sector. state-owned mutual funds. 
MANILA eased in light trad- portfolio through Ord Minnett. The composite index moved up Wednesday's 63-point drop had 
ing, although institutional buy- Renison Goldfields, which 6.03 to 715.41 in improved tumn- foliowed the Reserve Bank's 
provided some support at announced late on Wednesday over of Won34lbn, after it on Tuesday of a 
lower levels. ey composite that it was raising AS86minan W. 's Won276bn. tight credit policy. The BSE 
index to 968.07in issue of new shares, dropped 17 SINGAPORE came off the 35.97 to 1,752.50. 
turnover of 7700 pesos, come cents to A$4.95. Fir dow on bargain banting ®@ South Africa was closed for 
pared with Wednesday's 74.5m. NEW ZEALAND recovered The Straits Times Industrial a national holiday. 
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tive territory soon after the 
opening, weighed down by 
weakness in London and Wall 
Street. The CBS Tendency 
index closed at 88.2, down 0.5, 
in moderate trading. 


ZORICH ended above its ses- 
sion lows on buying of some 
banking, insurance and chemi- 
cal shares. The Crédit Suisse 
index fell 4.9 to 506.2. 

igo slipped in thin trad- 

The ATX index dropped 
oe a ar LS por cant to 10RB8, 
the lowest level since the 
Soviet coup attempt seven 
weeks ago. 

ISTANBUL dropped 5.6 per 
cent in panic selling, as the 
prospect of possible state sup- 
port failed to offset worries 
about the October an elections. 
spiralling interest rat a 
war of words among political 
leaders. 


The index tumbled 142.45 to 
2578.13, a 21-month low, as the 
verage yield at Wednesday’ 's 
sirmonth T-bill auction rose to 
73.32 per cent from 66.62 per 
cent. Turnover rose to TL105bn 
from TL99bn. 





Athens crumples under 


weight of rights issue 


IKE THE nefos, the 

cloud of atmospheric 

pollution that blots out 
the city’s ancient landmarks, a 
mood of gloom has settled over 
the Athens stock exchange. 

The weakness of the Greek 
economy this year. coupled 
with w: that recession 
will persist well into 1992, sent 
the market into a steady 
decline over the summer. Com- 
pared with last year’s explosive 
growth, which made the 
Athens bourse one of the top 
performers among emerging 
markets, the fall is striking. 

The Athens general index 
has declined by 11.3 per cent in 
the first nine months of this 
year. In September alone, the 
index dropped by 16.7 per cent 
to 841.8, its lowest level in 
more than a year. A modest 
recovery followed, as a few 
institutional investors picked 
up bargains, but the index has 
stayed below 900, Yesterday it 
closed at 350.49. down 18.47. 

According to Mr Spyros Kri- 
ticopoulos, chief analyst at M. 
Kvrenis Securities, volume fell 
to 252,000 shares a day last 
month from an average 377,000 
this year. Average daily turn- 
over was Dr2.02bn ($10.46m) in 
the first nine months, com- 
pared with Dr5bn a day at the 
height of last year’s raily, 

Mr Panagis Vourloumis of 
Alpha Finance, the merchant 
banking arm of Credit Bank, 
says: “The Athens market is a 
good barometer of confidence 
in the economy, and that is 
lacking because of the govern- 
ment's problems over reducing 
the public deficit.” 

Brokers were shocked by the 
size ard timing of a Dri5ébn 
rights issue from the state- 
owned National Bank, which 
controls 55 per cent of the 
country’s deposits. It is a huge 
but imefficient bank, about 45 
per cent of which is traded on 
the market. The issue was 
launched after the bank 
reported losses of Dri2bn for 
1880 and passed the dividend 
for a second year. 

National Bank already 
accounts for about 10 per cent 
of market capitalisation, now 
ood Dr2.35 trillion (million 
They used to be 
oct zed; as one broker put it: 
“Any Greek daughter with 
National shares for.a dowry 
eculd tzke her pick of suitors.” 
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Economic pessimism is also rife, says Kerin Hope . 











But the new issue, intended 
to raise the bank's capital ade- 
quacy ratio to European Com- 
munity requirements and help 
finance its a pro- 
gramme, ai moder- 
ate interest. Part of The first 
tranche of Dr37on was offered 
to the public at Dr15,000 a 
share, after many existing 
shareholders declined to exer- 
cise their rights. 

The second tranche is being 
offered later this month in the 
form of convertible bonds with 
4 per cent annual interest. 
They can be converted into 
shares after three or five years. 

Mr Sophocles Priniotakis of 

National Securities, the Nank's 
brokerage house, says: “Con- 
sidering that the bank is now. 
modernising, shedding many of 
its subsidiaries and evaluable 
property holdings, the bonds 
are a buy.” 
But with annual inflation 
running at 17.9 per cent and 
increasing competition among 
Greek banks, private investors 
could hesitate. State-controlled 
institutions will probably be 
pressurised by the government 
into taking up the issue. 


n spite of the lukewarm 
reception given to the 
National Bank issue, fears 
that it would soak up market 
liquidity appear to have been 
justified. Although few of the 
14 new listings earlier this year 
were heavily oversubscribed, 
ail were co! iy co 
raising a total of Dets-7bn in 
new equity. However, the two 
flotations launched since 
National Bank went to the 
market had a_ difficult ride. 
International Clothing Indus- 





Gu Aen-amao Bank. 


try managed to reach its target 
of Drl.6bn. But in the case of 
Hellas Can, part of CMB, the 
Anglo-French packaging group, 
the underwriters were left 
holding about 40 per cent of a 
Dré.3bn offering. 

Mr Nikos Tsiros of Alpha 
Finance, financial adviser fof ~~ 
the listing, says; “We were a 
bit disappointed with Hellas 








Can after we had kept en 


offering open for an extra 
week. But the company's fun. 
damentals are sound, so | 
think the underwriters will 
benefit in the 
Hellas Can's net profits tripled 
in 1990 to DrL9bn on sales of 
Dri5bn, while earnings are 
forecast to grow by over 30 Pet 
cent this year. 


mediom tenn." —-—"- 


Although. f few brokers are =" 


ready to predict a rapid recov: 
ery, they seem relieved that 
last year’s casino atmosphere 
may have disappeared for 
good. They expect the number 
of small investors turning up 
at their offices around the 
exchange building to go on 
declining, partly because af the 
growth in mutual funds, many 
of them sold through provin- 
cial bank and insurance com. 
pany networks. 


The number of mutual fands -. . = 


has reached 14, with total ” 
assets amounting to almost _ 
rovently started paling out ip © 
out in = 
ier uo. prema 
rest rates on oA 
But growth is 
Recast once the central bank 
approves applications for ... 
tual fands that will exclu. °° 


mui 
sively invest scoala 2 
the iitting of curbs on 9 
capital movement this year. 
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£795,000,000 
Power Station Project Financing 


Arrangers 
Manufacturers Hanover TrustCompany ABN*AMROBank - Barclays Syndications - 
Canadian Imperial BankofCommerce CréditLyonnais The Mitsui Taiyo Kobe Bank, Limited 


Lead Managers 
Deutsche Bank AG, ucrdenerarch ~~ Union Bank of Switzerland = Banque Indosuez 
The Fuji Bank, Limited The Industrial Bank ofJapan, Limited The Mitsubishi Bank, Limited ” 
National Westminster BankPLC — Swiss Bank Corporation 


. To-Lead Managers : , 
Bayerische Vereinsbank AG London Branch = Westpac Banking Corporation 


Manager 
The Sumitomo Bank, Limited 


Co-Managers 
BHF-BANK LonacnBrarer ~= Credit Suisse § Hessische Landesbank -Giroaoeitrold London iwch. 
The Long-Term Credit Bank of Japan, Limited Société Générale 
Westdeutsche Landesbank Girozentrale London Branch 


Providers of Funds 
ABN-AMAC Bank Canadian Imperial BankofCommerce Crédit Lyonneia 
Maenufecturers Hanover TrustCompany —_ The Mitsui Taiyo Kobe Bank, Limited Barclays Bank PLC 
Bayerische Vereinsbank AG Lendonfranch = Deutsche Bank AG, London Branch * Union Bank of Switzerland : 
Westpac BankingComoration Banquelndosuez The Fujt Bank. Limited c 
The Industrial Bank of Japan, imited The Mitsubishi Bank, Limited National Westminster Bank PLO 
The Sumitomo Bank, Limited — Swiss Bank Corporation = 8HF-BANK London Branch Credit Suisse 
Hessische Landesbank -Girozentrale-LonienBrancn The Long-Term Credit Bank of Japan, Limited - 
Société Genérale — Westdeutsche Landesbank Girozentrale London 8ranch 
BankofMontreai = Bayensche Landesbank Girozentrale London Sranch = Christiania Bankag KreditKasse * 
The Daiichi Kangyo Bank, Limited —_ Morgan Grenfell Co. Limited The Nippon Credit Bank isd. © 
NMB Postbank GrepNV — Rabobank Nederland London Grane. 


; Engineering Banks: 2 
Canadian Impenal BankafCommerce Deutsche Bank AG, tondonfrench Union Barik of Swftzerand |” 


” instructing Group 
Barclays Bank PLC Canadian Imperial Bank of Commerce Crédit Lyonnais * . 
Deutsche Bank AG, .ononsiancn The Industrial Bank of Japan, Limited Manutacturers Handver Limited 
Ths Mitsui Tayo Kobe Bank, Limited National Westminster Bank PLC’ “Union Bank Of Switzerland ” 


Account Bank 
Barclays Bank PLC 


Bookrunner & Agent Bank 


Manufacturers Hanover Limited 
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RECRUITMENT 


JOBS: Surveys show smaller companies’ managers have lost ground to big-group equivalents 


fee Puzzling link between pay and sales turnover 23222222 





ing of all in the same type of job. 


includes). But sales turnover is the middle of the nine-year stretch. to the main findings of the should contact Bill Couldrey of My extracts again focus 
sole] total cash including 

os ese ee gre $0 1 worked out rough averages for N latest Reward study, some of consultancy at Diamond Way, on exsclives ranked immediately The next four columns relate to 
necessarily takes re. skill Oris ae _ a, sorts — Las ee : Ei tooe 
ys pai Ml a adorei beneath, Anyone wanting the fuil Ores. S165, fax O75. AtTOO7. The peer gs Soe Gay say be on the the league, giving the latest salaries 
big outfit than in a small one. well as for the whole period. axa = ss prspsi net itr pikes thd 
Then come the new figures for the 
upper qi executive a quarter 
way down the league. Lastly come 
the percentages with company cars. 
To allow for rises since the 
survey, Reward says all cash 
be by 1.17 per 
cent, and by a further 0.58 for each 


were: Higher - way ot Se 
cent, Scotland 9.5, and south, 


reflected median by company sales were: 
by profits bi all: Higher - £100m-plus by 17.5 per cent 
by profits valch. Valais a and £40m-£100m, a by 1. Lower - 
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Mergers & Acquisitions 
c.£30,000 + Benefits + Bonus 


‘This well-known UK merchant bank is seeking an 
executive to join its M & A team. 


Private Client’ 
Stockbroking‘in Bristol 


t creative environment in which to gain “hands on” 
VICE-CHANCELLOR ibs eupatesg farther ons Detael tice iy tna eppraciet Reside cals oe 
_ i rae ni academic preferably’ peofssin nal standard 
of additional Private Client Executives. (ACA, MBA). none or more European 
The University is seeking a successor as Vice-Chancellor to Professor Martin Harris who has & ao language would give you the 
been appointed Vice-Chancellor of the University of Manchester from 1 Angust 1992. Candidates should have a proven‘track record — we are 2 
particularly interested in stockbrokers with an established Senior Analyst 


being considered for the post or wis to suggest anyone for | 
meee Secret Sig comune AO Fete wetied © iat res be 
Cee ee University of Essex, Wivenhoe Park, 


The University hopes to yr aks et palacipel teepeaa unt nboonnatoe ee | 


backgrounds and experience for this 
ee ost and the Uh Ss Uaeeky eay ie vuelto te ee 


To £30,000 + Banking Benefits 


client base who would now like the opportunity to service 
We bane been inerrncted by a sosjer interoarocs] bank: 
for a demanding and 


their clients in a busy and stimulating office environment. 


An attractive remuneration package is negotiable. ‘You will not only be expected to conduct in depth 


Applications to Roderick Davidson. ae meeiecieat fe 


Albert E Sharp & Co 
Spectrum, Bond Street 
Bristol BS1 3DE 
Telephone 0272 260051 


Member of the Londea Stock Exchange and 
of The Securities and Futures Authority 


derivatives) 
and analytical skills. You will be a graduate, well- 
versed in LOTUS 123, confident in your own ideas 
and ambitious tm succeed. 


Please contact Deirdra Moynihan or 
on tet ee ee 
(071) 328 0931 (evenings and weekends) 
send your cv m complete confidence toe 
16-18 New Bridge Street, London EC4V 6AU. 
Or fax (071) 353 3908. 


ALBERT E SHARP BADENOCH & CLARK 


recruitment specialists 


Private Banking 
Are you reaching 
your potential? 


You are a consistent achiever - a motivated Private Banking professional 
who delivers top-notch results month after month. In fact, your performance 








is so exceptional that you are locked into your current job. 
ee ee oo ad 
If this describes your current situation then there is an option: promote ERLE ae lA TOOT RES ESS GOES BOR ae eae ec eeont LEE SES ortae, 
yourself to Merrill Lynch. We didn’t become one of the world's leading Ss 
Rnancial services companies by lining the growth potential of our people. 3 MAJOR US INVESTMENT BANK 
Merrill Lynch loternational Bank Limited is expanding its successful Ga: . . k f a al 3 
private banking business serving high net worth clients in Europe and the ie requires Key professionals 
Middle East. If you are a successful Private Banker with at least four years of se ° ‘Z t a4 
direct client marketing and cross-selling experience, then you may have what B % 
it takes to join our select team of professtonals who serve the sophisticated A, d J O t oe 
paios ts ie ol oes Ses g E 1xe ncome erations g 
ad 


Our client, a leading US Investment Bank, is extending its Fixed Income business to increase volumes and levels of sopbistication. As a 
result it is currently looking for two experienced fixed income professionals to enhance and develop its operations team. Aged 25-35, 


i 
C 


The successful candidate must be capable of creating, developing and exe 


managing his/her own cltent base. Our compensation plan rewards results. rx it ing C e x A 
" If you are interested, send your CV in complete confidence to: RSs Cn ee en ee nto eee ne ee 
o. CoRoe fae era erin Foren ea a a 2 SENIOR OPERATIONS MANAGER BUSINESS ANALYST es 
7 ps c-£45,000 + Bonus + Benefits . c.£35,000 + Bonus + Benefits Be 
7 Managing and developing the fixed income settlements function, you will This is a consultative role providing business solutions to Se 
. 2 be expected to provide a more effective and efficient service to the business the operations team. While settlements exposure and a 
Merrill Lynch Pree, managers. The role will also involve identification and implementation of systems experience are paramount, an analytical, i) 
a eae ee ee, ee er aac: os 
iti income ris can 
A tradition of trust their impact on the business equally important. x 
AS Candidates must have strong communication, technical and analytical skills along with the ability to understand new products and their =a 
as operational, financial and business implications. Individuals with with confidence, self motivation and ambition will find excellent career Sa 
es prospects within this expanding environment. Face 
CZECHOSLOVAKIA = ed cae as Seceld contact Sie ere a or aah aetd Ad inelocias ol te eee or setts, sending 3 Mesatied CY © Pa 
or use Our on t am strictest 

Treasury Managers for ee erates pe, = ae y 
Ceskoslovenska Obchodni ee 76, Watling Street, London EC4M 9BJ RRM ‘Tel: 071-248 3653 Fax: 071-248 2814 ys 
me 2 i 7 

a PANT Spee dD rhe 
Banka and Investicni Banka es esses nun mame stortecrapes (TTT E TTT TET) GRD RRE Io Carats 

Investicni Banka for sir months andl at the CONSULTANTS IN RECRUITMENT 
SECRETARIAT GENERAL DE SOCIETES > 
JORISTE ( ba 
isan important aspect of these postions. is i aegis bark thon eri i 
You will have spent several year in a managerial n n qualifications: see. The responabity ofan ever growing porto ona 
Outgoing, . onion eangheinecn neous RSI SECURITIES SA 


‘owned by our obents, holding thair investroacts in this, 


ini : ‘ a 
Set ih ee ceiet omens in Geneva, which represents SMITH NEW COURT in Switzerland 


Slovak or 
Shan neyo 
m sis foe siclp oC com scipt of completed Spplications is 90th October, 1991. Wa ‘ : aor =—e 
Sy nearest Rone Se Bridge, Increasingly road, secks an 
Bef No AEDEA/CL/FL, Abercrombie House, Road, East 
Glasgow G7! or telephone 0355 
SBN coolio ply of ep pried pti fh pa 


We would fook forward to heasing from individuals whose technical competence, Experienced Salesman 
cpaieecs, mad ay! intomadional outlook could allow them to bécorne sn iftlegeal part of our * 4 


wane net natn is ore cod comin: Horan world be ups. The Swiss Institutions on UK Equities 
the this oat. 


Plame ain yore Vat, er comer ox baton otro Mt Swiss Work Permit an advantage. 
neues Candidates should send CV to 
P.O, Box 566, 1211 Geneva 4, or by Fax 010 41 22/28 70 37 
90, merase Fe lr do Sere! EP. 25706, 76984 Paris Codex 08 or call Pamela Smith, in Geneva 010 41 22/28 29 11 
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SENIOR DEALING 
APPOINTMENTS 


Middle East Tax Free Salaries 


Our Client is an associate member of one of the worid’s strongest 
bending: ious. sth wea-develoye sd and successful operat 

in the Middle East. 

Zaticieiacik esshadr besos souead Wie? Soloway pect entieti: 


We have been retained by J.P. Morgan who wish to 
J -P. Morgan appoint a number of equity analysts to support their 
growing securities operation, serving both the eee 7 
and secondary markets. Specifically, expertise 
in the following sectors: Pharmaceutical, 
Chemical, Banks and Insurance, covering mainly the . 
UK, but also European markets. ; 









































Emphasis will be placed on the ability both to conduct — 














their sectors. Competitive salaries and benefits will be. _ 
offered to the successful candidates. 









Senior aces Dealer $75,000 
Heading a section of 8 dealers, your experience will 
combine F/X and Capital Markets trading and sales 
gained from within a professional international bank. 
De Pe emivrol gua pbmare Comet mtoroueorm ete 
ded institution of great sul arrangements are 
Reet od Sermceren eae ee oe es fully-found 
accommodation, medicare, etc., together with genuine career 
development opportunities. 
Contact Norman Philpot in 
on 071-248 3812 


NPA CTE ref a dca coke Ltd - JONATHAN WREN EXECUT 


12 Well Court - London EC4M 9DN- Te! cO71-248 38 3 REO BY 4) 


Head of Money Markets $100,000 E Ui the Bank’: : 

“ research and to talk with authority tothe s i ie 
eae alpooce oon oar Es sel ot aonae Daal d ty Saeal clients. Thus, we are seeking highly 
geekia SAPs be femiiar with al oft belance sheet trading Resear ch professional individuals with 2-5 years experience in : 


Contact Nigel Haworth or Martin Symon 
on 071 623 1266. 















Jonathan Wren & Co. Limited, Financial Recruitment Consultants 
No. 1 New Street, London EC2M 4TP 
Telephone 071-623 1266 Facsimile 071-626 5259 







ement Consulianss - Global Search 


VORArONE Fa 
GROUP PENSIONS MANAGER 


BERKSHIRE £Excellent + Car + Benefits 














PORTFOLIO AND OPERATIONS 
MANAGEMENT OPPORTUNITIES 


INTERNATIONAL FINANCIAL SERVICES CENTRE, DUBLIN 










Our client is the investment management arm of the Pfizer Group which is also establishing it's global 









































































Vodafone Group PLC, based in Newbury, is the © be aged between 33-45; educated preferably to degree banki tions in the International Financial Services Centre in Dublin. We have been retained to - 
world's largest and most profitable operator of mobile or equivalent level or having an- Sppropriate pro- iB opera ay 
telecommunications services, including the outstand- fessional quali ication. recruit a General Manager — Portfolio and an Operations-Compliance Manager for this subsidiary. 
ingly successful VODAFONE cellular radio network. @ have at feast five years’ experience’in senior pension 2 : . 5 a 
Bly : 3 " ; management roles in a company environment, prefer- Reporting to the Chief Executive officer the The ¢ Operations ‘Com pliance Manager will be Fe ‘| 
The Vodafone service opened in the UK in 1985 and since ably in lively fast-moving businesses. General Manager — Portfolio will be responsible responsible for directing the company’s oe rae 
then business has grown significantly with tumover be experienced in handling relations with scheme for managing a Stg£ investment portfolio, ensure compliance and completeness in : 
currently over £500 million, profits c£245 million and trustees and external advisers. formulating solutions to treasuryfnvestment interpretation and implementation of company’ 
over 2500 employees. There are now a number of @have a friendly personality with a demonstrable management issues using appropriate money 2 policies, Further responsibilities include 
overseas operations particularly in Western Europe. interest and capability in the communications aspect of market instruments. coordinating can ears oe oa 
The Group, quoted in London and New York, has a Lpepredaogicn Candidates should a third level uarter! sete an Seeger ct ta 
market capitalisation ¢£4 billion placing itin the top 50 of ‘This is a rare opportunity to join a major international Peek ee Jated subj dh: @ tr y te anid ‘nse er acti 
UK companies. Fully demerged from its former parent business at senior level and establish’’a function from qualification in a business related subject and have nostro accounts and money transf ities. . 
the Group forecasts exciting future growth. scratch. Prospects are excellent and success will be at least five years’ experience in portfolio and 
rewarded in line with the Group’s continuing growth and liquidity management. interest rate and currency Candidates sboutd be business graduates with at. 
This new appointment arises because of the Group’s profitability. gap management and trading activities. least five years’ experience in institutional. —- 
changed corporate structure and carries responsibility Highly attractive benefits package including senior (Ref. No. 4399) er A tera yeaa and accounting ‘ 
for providing technical and policy advice to the Pension © management pension and family private medical systems. (Ref. no. 


Scheme Trustees and for the overall management, schemes, share schemes and a fully-expensed car. 


communications, scheme accounting and day-to-day Full re-location package will be offered where necessary. An attractive remmeration package, including normal banking benefits and reflecting the seniority of these’ 








administration of three pension schemes. Initial meetings will be arranged locally, Possibly outside positions will apply. 
The Group Pensions Manager rts to the Personnel office hours 
Director and should: ee Write briefly or send C.V., to John Heam at ‘this address:- Candidates should send full personal, career and salary details in strict confidence, by facsimile to Dublin: 


353-1-7081122, or alternatively forward details to Brian Ward, Director, Stokes Kéanedy Crowley 
Management Consultants, 1 Stokes Place. St. Stephen's Green, Dublin 2. Ireland, quoting the appropriate 
reference number. 


kPMG! stokes Kennedy Crowley 











Hearn Healy & Partners 
& Recruitment Consuitants - 

50 Pail Mail, London SW1Y 5JQ. : 
Tek 071-930 3455 

















ee Tae ee ee eT re Tn TGA 


Dealer, Investment Management 
UBS Private Banking, London 
Good salary & benefits in premier international bank 


The Private Banking Division of the Union Bank of Switzerland offers investment advice and discretionary 
management on a global basis to high net worth individuals attracted by our Triple A rating and our 
investment skills. 

We need an additional dealer for execution of client orders, with a particular emphasis upon Eurdpean equity 
and bond markets. A background in Far Eastem equities might also be relevant. The position demands 
extensive liaison with the fund managers. 

Candidates are likely to be in their twenties with at least three years relevant dealing experience preferably 

in a banking environment. 





ECONOMIC PLANNING ANALYST 


Hampshire / ; £30 - 40,000 


An excellent new opportunity has arisen for an economic planning analyst to join the - 
headquarters of a major international manufacturer soon to move into impressive purpose- - 
built offices in Hampshire. This new position provides vital support to a multi-disciptinary 
Study Group engaged in forecasting and analysis for the major OECD economies. 




















Probably an economics graduate aged 27 to 35, the idea! candidate will have expérience. of! 
econometric modelling in a similar role with a large blue-chip organisation. Equally 

important is a high degree of credibility together with oe communications and presentation 
skills necessary for contact at board level. : 













Please send full career details to 5 
Sally Mew, Personnei Manager In addition to an excellent salary, benefits include fully expensed car, pension scheme, ae 
Union Bank of Switzerland private health plan and relocation where appropriate. : 
100 Liverpoo! Street 


Applicants should write enclosing full curriculum vitae to: Norman Bell quoting ref. 147363/ndb. a 







CARRINGTON HEATH, YORK HOUSE, CHERTSEY STREET, GUILDFORD GU1 4ET_ - : : eh. i 
Telephone: 0483 64857 (24 hr) Fax: 0483 300994 : 
















We are a whally owned subsidiary of a large Finnish invesanent company with stability 

and financial strength, committed to the financial services industry. The London office 

Specialises in options market-making and futures trading with emphasis on systematic 
analysis and advanced risk management. 

We delegate full responsibility to our traders and concentrate on the individual. 


FUTURES TRADER 

We are looking for a skilled trader with at least two years experience of trading his/her 

own book in major futures markets and/or FX. The successful candidate must be able to 
take full responsibility for both analysis and trading implementation. 


CARRINGTON bEATH 


SELECTION 





























f Lecturer in International Assistant Group 


OPTIONS MARKET MAKER _ Business Economi 
We are looking iments oreinee: Scorn ence: 7 <s| AS U ce 





major contributor to the new MSc in intemational Business 
Economics. You must have experience in a multinational 
business or financial institution and show evidence of 
contributions to research and consultancy. We would 
Particularly welcome applications from women and black 
people who are under-represented at this level in our 
workforce. Salary will be in the range £11,800 - £23,100 and 
we are wanting to appoint in the lower half of the range. 
For an informal discussion about the post please contact 
Professor Peter Glasner on Bristol 763868. 

For further information and an application form, to be 


You will take full responsibility for running your own book. 































We offer a fixed salary of £30-35k plus 15-25% commission. 


To apply, please telephone 071-581 4888 and request an Application Package or write to: 
Servisen (UK) Ltd.. Mr Olof Neiglick, 178 Brompton Road, London SW3 1HQ. 


We are a leading and long established 
International Finance and ‘Trading House 
operating, as traders, brokers and investment 
managers. We have extensive operations 
worldwide and are now looking ro recruir an 
additional member to the Group Treasury 
team, based in London. 



















You will assist in maintaining and 
























12 ; . = ae retumed by 25th October 1991 please ring our 24 hou: : 7 . i sacs 
FINANCIAL SERVICES eawer phe service, Gectol 7E2815, or ontact vet itor gee poco When fora oe 
SERVISEN (UK) LTD LONDON FRANKFURT STOCKHOLM OSLO HELSINKI Personnel Services, Bristol Polytechnic, Coldharbour Lane, committing country risk availability. And your CV to our Response Managers 
Member of the SFA and the Lomton Stock Exchange pa Frenchay, Bristol 8516 1QY on Bristol 763810. ustin Knight Consul Oy 


You should have proven Regotating Housc, ‘20 
skills with a variety of different nationalities; WIA IDs. Pee gute iy 
credit training; knowledge of futures markets 
and the associated risks and the ability to 


Please quote reference 1/663 
Bristo! Polytechnic is an Equal Opportunities Employer 






EXECUTIVES AVAILABLE 


~ ADAM SMITH TO PRAGUE 


in December 1991, Petr Adam, Tomas Chrz, Radovan Prusa, 

‘Stayomir Stasiny, and 58 other English-speaking 

will complete a rigorous Executive MBA program taught at the 
rameter alta dro pear da 

U.S. business schools, Free rasume book 

Gail USA 716 475 6025. 













covering Ictrer, - BEN 2 
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“Deputy | 
damaging Director 


EPC Aisa Goer ial ep et pany prviig 
internationally competitive finance, financial guarantees and non-payment 
insurance to facilitate natioual exports and insurance against certain risk for 
qushraliam investors in offsbore enterprises. Accordingly, it is « major contributor 
"+ tothe enbancement of Austraba’sexports. 
_EFIC, currently ao arm of the Australian Trade Commission will, from November 
1991, become a separate statutory Corporation with a Board of Directors chosen 
government sectors. 


‘The Managing Director, as 2 member of the Board, will be responsible for the 
Management and Strategic development of the Corporation. Ideal characteristics 
should inclade a recordin providing leaders \eadership and corporate direction to a major 
private or public sector corporation, either within Australia or internationally. 
Aa extensive knowledge of trade finance, international! business, 
. Government trade policy and the machinery of government are also essential. 
‘The Deputy Managing Director will support the Managing Director and be 
responsible for the technical operation of the Corporation. Candidates for this 
Position will have a strong background in general managedieat and # knowledge 
of the products, pricing methodologies, and client service strategies offered 
throughout the banking and credit insurance industries. 
Remuneration packages will reflect the very senior levels and critical importance 
of these appointments. 
Applications in writing should be forwanded in confidence, by 3ist October, 1991, 
to the Consultants astisting with these appointments, 

Amrop International 

Level 9, 155 George Street, 


Sydney, NSW, 2000. Australia. 
Facsimile: 61 2 247 2757, 


FINANCIAL FUTURES SALES 
Excellent Salary + Bonus 











On behalf of a major investment bank we seek a senior financial futures broker to 
market/sell US and European products (LIFFE, MATIF, CBOT, CME, DTB) to an 
Italianand Spanishclientbase. Applicants should havea good academic background, 
atleast2/3 years relevant work experience and the ability to speak either Italian or 







Please contact Timothy Sheffield on 071-623 1266. 






Jonathan Wren & Co. Limited, Financial Recruitment Consultants 
- No. 1 New Street, London EC2M 4TP 
Telephone 071-623 1266 Facsimile 073-626 5259 
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- Director. 
International - 
Business Development 


ml Putnam, one of This newly created position 
America's oldest 

and largest invest- 

ment firms, has a his- 

tory of consistent 

growth. By maintain- 

ing a balance of indi- 


marketing/new 
business strategies, and devel- 
oping Industry contacts to 
establish Putnam's presence in 
the marketplace and secure 
locations/partners for money 

ventures. AS a 

research-oriented strategist 
focusing on the Continental 
European marketplace, you 
may also assume an active role 
in implementing cach under- 
taking. The selected candidate 
will report directly to the 
Head of International Business 
Development in Boston. 


To effectively meet the chal- 
Jenges presented above, you 
must possess 15 years of 
marketing and business devel- 
opment experience plus 
outstanding communications 
skills. Fluency in German or 
French is desirable, 





We offer an extremely bran aad 


BOUENTTS GY (oso secs tence 
G England W1X-1PD. 


BOSTON e LONDON . TOKYO 









for French Equities bearteinan 





SALES 
TO FOREIGN INSTITUTIONAL CLIENTS canine, 
The ideal candidate is non-Freach and will have 
at least 3 years of relevant experience, a good 
understanding of the French equity market and 
fluency in Freach and English. 
Devoied team work and motivation are required. 
Fixed salary + share in team commissions. 


Please write with fall CV + photo to: 
WS INVEST, Madame SAVELLI 
9, me da 4 Septembre, 75002 PARIS, FRANCE 












Csng dat for 
1st November 1991. 










James Capel 


Investment Strategist 


‘This Icading international investment house is expanding its 

UK equity market strategy team and is secking 2 junior team 

member to develop statistical analysis and eventually present 
research to clients. The role also involves a sizcable amount of 
editorial production work. The ideal candidate will be a rained 
accountant, preferably aged between 25-35, with experience in 

the UK equity market, who wishes to develop his/her 
experience in this area. S/he should possess the following: 


* Working knowledge of major UK quored companies. 
* Proven skills in the analysis of company accuunss. 
*® An understanding of economics. 
* Basic personal computer skills (spreadsheet. wp). 
* Fluent writing and cditing skills. 
* Aptitude to present financial information co a 
searching audience. 


Please send a CV indicating salary and daytinre telephone 
numbcr, and include a short picce on some aspect of the UK 
equity market to: 

Sora Greve, Personnel Officer, James Cape] & Co. Limired, 
7 Wevonshire Square, London, EC2M 4HU. 


_ THE OPEN BUSINESS SCHOOL 
Tutors for Residential Schools 


Ta be held from Febrary to May 1992. 

bra alga ber pte honors mete management 
educstion in the United Kingdoen. It corenily offers a rage of courses at three 
faves, lending to the tram of  Professioncl Cestifionte in Management, 
Harrap paieryr 


‘Administration (MBA). : 
Residentiol Schools oe on essential componest of many of the cowsses. The Richard Parsonson 
To join a leading Seen ere, reas Serene ple 
INDEPENDENT FRENCH ADVISORY prc ines yo irc pe paca cape 3-5 Newgate Street, London ECLA 7DA 
BOUTIQUE mire detergrnyepeenepemriepisrerh . 


Courses with residentiel schools cover the following genera! areas of 

management - selections skills, managing people, marketing, the competitive 
Tangging chonge and desiga. 

We are Joking for residenfial tutors from industry, eduenfiog or the public 

sector, with mn appropriate lave! of education end experience in the 

management ores covered hy the courses. 

rach a lorena laa paar dacaed 

in be Professional Contiicate in Monogement ar 





$$ 
Equal Opportunity is University Policy 





EUROPEAN 
EQUITY MANAGEMENT 


With a focus on specialised products this Frankfurt 
based International Asset Management Company has an 
opportunity for an experienced Equity Manager. 


In addition to responsibility for Key: European Markets 
the successful candidate will be expected to play a role 
in the formulation of investment strategy and to 
contribute to global asset allocation decisions. 


The candidate is likely in his/her ae Thirties and has 
at least 5 years experience in managing Discretionary 
European Equity Accounts. First rate interpersonal skills 
are required as well as the oy. fo work as part of a 
team. 


If you are interested please send? your CV plus salary 
details to our advisor Mr. Thomas Hock, c/o Arthur 
Anderson & Co. GmbH, Nymphenburger Str. 1, 8000 
Munich 2, Germany. 


SWITZERLAND 


THE BANK FOR INTERNATIONAL SETTLEMENTS 
an intemational institution locafed in Basle 
with approximately 430 staff members 
é from 22 countries - 
has a vacancy in the 
Operations Support Area 
Of its Banking Department which is responsible for,settlement of the bank's operations 
in the intemational money and capital markets. + : 
Qualifications : ts 
~ Aged around 25. 2 
~ Fluent English. vr 
- Working knowledge of French and/or German. 
~ Experience in Back Office work including accounting aspects. 
- Knowledge of security settlements would be an advantage. 


Recruitment will take place on the basis of an initial two-year contract 


The Bank offers attractive conditions of employ in an international atmosphere and 
excellent welfare benefits. 


Candidates should send their application, together with a recent photograph and 
references to the Personnel Section, Bank for International Settlements, 4002 Basle, 
Switzerland, quoting Reference No. 91091. 





BARCLAYS LIF an ety 
MORE TOP JOBS 
SU SPW R SES comalico) 
ON THE REST 
OF THIS PAGE. 


‘We're looking for a large umber of 


applicants are required to maincain our high 
of customer care, j pereeonaiic 
and ethical conduct, 





business. A premium will be placed on strong 
quantitative skills, and fluency in one or more European 
language besides English will be an advantage. 
Please write enclosing full CV. to: 








EURO BROKERS 


A UNIQUE OPPORTUNITY IN FIXED 
INCOME FINANCING 
We are currently secking people with experience in broking Repurchase 
Agreements bo join our expanding team. 
+ and be finent in either French, 
yve experience in ail aspects of fixed 
m, German, Spanish and Japanese 


Renmerain wil be comme th expec. 
Please apply in writing to: 

Seah Agar, Baro Brokers Capital Markets Lid 
Adciside House, London Bridge, London ECAR 9BQ. 








LOGISTICS MANAGER, age 45, 
with sixteen years previous experience in the electronics 
industry, a.o. as corporate purchasing officer, factory 
materials manager and sales manager, secking form 
employment preferably in SCANDINAVIA and/or 
FINLAND. Most European languages spoken {7 in 
total). Ample travel experience throughout the world. 
Finnish B.Sc. (econ.) marketing degree. International 
logistics courses 1977, 1980, 1983. APICS Master 
Planning 1985. For detailed CV., please contact: Mr 
Rense ‘t Hooft, facsimile number (INT)-358-0-8043810. 


REDMAYNE BENTLEY STOCKBROKERS 
ESTABLISHED IN 1875 


Have recently opened an office in London and have a vacancy for an individual 
‘who has been established in the Securities. Industry for some time. Has his or her 


Please write in the first instance exclosing CV and indicating details of your, 
Richard A Groseman, Redmayoe Bentley ,12 Well Court London EC4M SDN. 
All replies will be treated in the strictest confidence. 


MERCHANT BANKING OPPORTUNITY 


‘The London office of a European merchant bank has an 
opening for a junior / ‘entry-level position. The ideal 
candidate wil] be finent in German and have one year or 
more experience in providing analytical support for merger 
acquisition new business development and transaction 

and 


rocessing. Computer spreadsheet analysis 
PiLomas 1-2-3), word processing as well as knowledge of 
accounting are a distinct advantage. Familiarity with certain 
financial information databases, a plus, but not a 
requirement. Interested persons should FAX a cover letter 
along with their CV to the attention of the Recruiting 
Coordinator on 071-839-6952. 


INTERNATIONAL M & A 


Expanding intemational M&A advisory firm with offices in ten 


Please send resume in confidence to us to obtain farther information: 


Write Box A1634, Financial Times, 
One Southwark Bridge, London SE1 SHL 


Recruitment 
Consultant 


Hii 


i: 


Ave OcOedeA NaH nae UN Ac 


29 Queen Anne's Gate, Loniioa 
SWIH 9BU. Tel: 071 222 4858 


Every business 
decision should be 
well considered. 


Tt goes without saying that in business 
much depends on having the right information 
available. 

Information on your market sector, for 
example. On your competitors. Or on national 
and international economic trends. On person- 
alities and companies around the world. 

Whether you’re based in the UK, in 
Europe or overseas, our specialist team of 
twenty full-time researchers is on hand to help 
you. Answering almost any business enquiry 
quickly and cost-effectively. 

For full details of this service, available 
by subscription or credit card, call 
Tim Birchinall on 071-873 4102. 


So take 
a short cut. 





Post Code______Te! No. 
‘Type of Business. 


FINANCIAL TIMES 
BUSINESS RESEARCH 
CENTRE 





1970-1991 


‘Number One, Southwark Bridge. Londea SEI 9111 
‘Teh. No. 071-873 4102 Pax No. 071-873 3069. ANNIVERSARY 





FINANCE DIRECTOR 


c. £35,000 + bonus, car and benefits 
Hampshire 
Our client is a highly successful company which 
Produces capital equipment and manages projects 
principally for export markets. The company has a 
tumover of over £10 million and a strong order book. 

A Finance Director is required to manage the total 
accounting, company secretarial and commercial 
functions. The selected candidate will have a small 
team reporting to him/her and key tasks will be 
further development of computing systems and 
handling all aspects of export finance - therefore 
in-depth experience in these areas is desirable. 

Candidates will be either ACA or CIMA. aged 
30 - 50 years. preferably with several years’ 
experience in a company manufacturing capital 
equipment. The setected candidate will be a team 
player who is capable of making a reai contribution to 
the future success of the business. 

Attractive benefits include a competitive salary, 
bonus scheme, two litre car, life and medical cover, 
contributory pension scheme and relocation expenses 
if appropriate. 

Please send your career and current salary detalls, 
together with a daytime telephone number, to 
Richard Brasher at the address below. 


COMPUTER ACCOUNTING 
Qualified Accountant is required by medium sized PLC clothing 
company. 

Candidates should have 5 years’ post qualification experience with 
emphasis on computer information systems and their installation. 


Preferred age 30 - 35 
Package will include car, medical insurance and salary cire. £30K. 


Please send current C.Y. to Box A1659, Financial Times, 
One Southwark Bridge, London SE1 9HL 


The uns 


By Roger Davis 


THE newly formed Auditing 
Practices Board (APB) has 
issued ca first i for 


between the public per- 
gap" 

ception of an audit and the 
reality of current practice. 

‘The proposal is for an - 
ded audit report to 
what the auditor does. The dis- 
appointment wilt be that it is 
written in the unsatisfying lan- 

of the status quo. 

In their consultative paper 
the APB suggests that part of 
the answer to the expectation 
gap is substan! to expa 
the conventional four-line 
audit report to include a 
description of the respective 


public will better 
the role of the auditor - or 
rather the limitations of the 


unrealistic? 
For , in setting out 
the responsibilities of the 
, the new report would 


oenwo f the ost i 
oi most pressing 
issees are the auditor's role in 
relation to company failure 


Roger Davis 


other relevant information, 
and are reasonably satisfied 
that the company will be able 
to continue in operation for the 
foreseeable future. The auditor 
should be required to review 
that statement and comment 








= ACCOUNTANCY APPOINTMENTS 


on whether or not it is justi- 
fied. 


Second, in order to ensure a 
control environment that pro- 
vides for effective stewardship 
and minimises the risk of 
fraud, both the directors and 
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auditors should report publicly 
wacy of the com- 

on the adequacy 0 ‘informa. 
tion systems used in planning 

managing the business. 

External reporting on 
stems and controls is also 
already well established in 
parts of the financial sector, 


AI, one who doubts the prac- 
tieality of the first proposal 
should bear in mind that there 
is a well proven procedure for 


cost of these proposals, 
because to support a public 
statement both management 
and auditors will need to 
undertake additional work. 

Financially sound compa- 
nies, , should have lit- 
tle difficulty demonstrating 
their viability and well-run 
companies should have 
systems of internal control 
which are relatively easy to 
assess, 

The real cost will arise for 
those businesses which do not 


atisfying language of the status quo 


have proper systems of control — 


or are not financially 


cheapened. 


for the pendulum to swing. - © 


1 believe fervently in the 


value of independent audit. It! 


provides the credibility essen- 
tia) to the proper flow of finan- 


cial information in a free mar- ° ' 


ket economy. Z 


‘The debate must therefore | 
enhanc: 


shift towards ways of 


ing the value of audit to the ° 


community. 


T would like to.see the’ 


iny profes- 


emphasis on how 


nity i end 
ethics. Audit is overdue. for. 
renaissance. The profession 
would be wise to grasp the 











Financial Controller 
FMCG ‘ 


c.£50,000+Bonus+Car 
will be to achieve improved operational 


controls and management 
reporting through the enhancement of management information systems. 
A Chartered Accountant, preferably 32-38, you will possess the 
paharsiepedl seen eave de paired apole pl eremhear 
develop a committed finance team. Your post-qualification experience will 
have been gained within a large corporate environment. A thorough 
knowledge of UK financial accounting standards, treasury reporting and 
tavation is necessary, and an awareness of G.A.A-P. reporting is desirable. 


The attractive benefits package will inciade a bonus scheme, 
fully expensed executive cat, attractive pension scheme and family health 


Prospects \vancement within this progressive environment 
The Financial Controller will report to the Chief Financial Officer, with a nee. - r 


Tesponsibility for the provision of financial and 
and taxation consistent with both UK Interested should write, a full CV, 
accounting, treasury i ha eae 


and US reportin; Se team of 40 staff, 
through protessien ly qualified ages akey task number:081J. 
MANAGEMENT SELECTION = 


32 Otp BURLINGTON STREET, LONDON WLX 1LB Fax: 071-287 2821. TELEPHONE: 071-287 2820. 
A GKR Group Company == 


N. Home Counties 

This well-respected US corporation, which has an impressive, global 
reputation for product quality and innovative sales and 
techniques, continues to remain a dominant force within the consumer 
Products sector. Despite the current economic climate, record sales and 
profits growth has been achieved across Europe this year. The UK 
Operation, a £220M business, plays a leading role within Europe and is 
committed to achieving further growth in both established and 


There is a need for an outstanding individual to join the finance team 
and make a key contribution within this challenging and demanding 


ST. JAMES 


ASSOCIATES 














Financial Controller < 


Malawi Excellent Expatriate Terms 


Air Malawi Limited, based in Blantyre, is a well-established airline company which has made a significant 
contribution to the development of the Republic of Malawi's economy. Our client now wishes to appoint 
an experienced Financial Controller capable of contributing to the profitable growth of the business. 


Reporting directly to the General Manager, the appointee will not only assume overall respoasibility for the 
finance function, but also, as adviser to the Board, participate actively in the company’s Strategic 
decision-making process. In addition to the introduction of tighter controls and improved management 
information, key responsibilities will include business planning, investment appraisal, treasury 
Management and maximisation of staff potential. 

Apptications are invited from qualified, commercially-orientated accountants whose track record 
demonstrates a capacity to manage change. Experience of an entrepreneurial multi-currency service 
company is essential, and a knowledge of alr transport desirable. Vital personal attributes include a 
robust, adaptable character, a persuasive, professional manner and a sense of humour: -. 

The comprehensive remuneration package comprises negotiable tax free salary of £35,000, wall 
turnished, staffed and attractively situated accommodation, fully expensed car, 25% tax-free gratuity on 
compietion of each three year contract, and substantial assistance with educational fees. Blantyre boasts 
Ses recreational facilities and Lake Malawi and other idyllic resorts offer numerous: leisure 
attractions. ce 


Please write, in confidence, enclosing full career and salary details, to Tim Knight, quoting reference 


kPaaG! Selection & Search 


2-3 Dorset Rise, Blackfriars, London EC4Y 8AE 



















Tax Partner 
Central Region z 


A broader challenge for an ambitious specialist 


An extensive client portfolio, a commitment service, a strong network of offices 
income of £100 million in 1990. This is Grant Thornton in the OR. om aon ee 
This key position within our central region, based at Oxford, offers an exceptional cafeer move 
nat Specialist seeking greater influence, responsibility, variety ‘and rewards. pee = 
Primary role of the Tax Partner will be to lead the provision of tax and business agviso 
Services to new and existing clients. Business expansi: main ‘technical ‘dards 
are both key objectives of the position. in. ane teauace 2f) 2“ baer me 
the Office M: ing Partner (and your 




























You will bo expected to play a broad role by ‘THE COMPANY: 


fellow partners) in the strategic development of both the offi through 
involvement in the tax proctive. ° : . ee and the region, ugh enti 
Pe meet cur requirements you will be a professionally quolifi ied Tax Specialist id 

base of tax experience, but with a particular focus on provision facenie hots 






Aged in your early 30's you will have several years relevant experience at a senior ieget with 
significant client exposure. ‘Total commitment te meeting your clients’ needs, coupled ‘with the 
technical and professional capabilities to deliver quality service are vital Prerequisites for this 





















For further details pl id comprehensive CV including salary history - Dera i 
Regional Personnel Director, Grant TThoratoa, 1 Weetzainater Way, Oxford O82 OF eee 
Grant Thornton@ = 


PARTNERS IN ENTERPRISE «7? 
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FINANCE MANAGER (male or female) . 
DUBAI, UNITED ARAB EMIRATES 
Excellent package incl, Accommodation+Car 
A fam growing Construction & Service 


appointment. iS 
Drive and enthusiasm will be evident in everything you have achieved so far. of QUALIFICATIONS: Qualified ACMA cr ACA apm! =< — 
The compensation package and benefits will be geared towards appointing a high dadibre - ¥ of 


" Please reply in writing enciosing fall CV 10. 
P.O, Box $427, Dubai, United Arab Emiratcs, 
ox Fax: 9714 663050 





GROUP 


TAXATION 


MANAG 


Cheltenham 


businesses. 


compliance work substantially 


Involvement in US and Canadi 


The Group Taxation Manager 


EUROPEAN 
FISCAL DESIGN 
AND, 
OPTIMISATION 


Thames Valley 
c. £45,000 + Car 


+ Extensive Benefits 

































£32,000 to £40,000 and car 


Dowty, the intemational advanced 
technology group has an annual tumover of 
£750m. There are four divisions based on 
Technology and Polymer Engineering 


Based in the Cheltenham headquarters, the 
Group Tax Department is a vital 
management function which has, since its 
establishment in 1988, brought the UK 


and documented intemal procedures. 


planning and compliance has been 
established and the intemational holding 
structure is being reorganised. 


the Corporate Finance Director and have 
overall responsibility for agreeing UK 
corporation tax liabilities and consolidating 









and extending and UK and international tax 
planning activities. : 
Applicants should be professionally qualified . 
with at least three years intemational i 
corporate tax experience in a medium or 
large accounting firm or indusuy. The =... |. 
abilities to take a pro-active approachto. 
opportunities and exposures and to j 
communicate complex technical issues to" 
colleagues are essential. a te 
indude pension scheme. A relocation 

package will be available. 7 

If you wish to apply for this appointment 
please send your CV, induding details of - 
your current remuneration to: Pauline 
Janin, Personnel Executive, Dowty Group” 
Services, Arle Court, Cheltenham, ood 
Gloucestershire GL51 OTP, alternatively 

for an informal discussion telephone ~ 
Christopher Daws, Corporate Finance 
Director on 0242 533272. ‘ ae 





ER 






























up to date 















jan tax 






will report to 






DOWTY | 


Having consi: demonstrated an enviable track c record : 
both in terms of market share and profitability, this. 
major high technology is committed to further — 
developing its success Based upon employing cornu 
technical innovation allied to a strong commercial awareness 
of the markets within which it operates. hele 
An important feature of its manag structure has been’ 
the influence and impact that its finance function has with 
particular reference to strategy and long term planning within" 
In order to further its breadth and depth of ~ . - 
expertise within the area of Group finance, the organisatioris - . 
now keen to recruit an individual who will be sible for - 
the establishment and development of a function dedicated to’ -° 
address areas relating to risk analysis, fiscal control, transfer’ ° 
pricing and profit allocation. pists 
Reporting to the Chief Financial Officer of the isation’s - 
worldwide i istribution operation, you will be responsible for -_- 
Cre ra eet ning snub of projects relating to the 
Group's European operations with a particu! emphasi: ne 
operational tax planning and long term strategy. oe =| 
As a new role, the position will require the intellectual and 
attributes of a highty motiva' ted individual able,on - . 
occasions, to cut through red tape, allied to proven analytical 
and financial acumen gained from within an international.‘ .- 
‘company environment. Tes 
Aged in your late 20's to mid 30's with either an accounting * 
or international finance background, having alveadhy mained” ‘ 
experience in a similar functional activity, 
should now be keen to further develop your career aiid 
expertise in a.rapidly evolving group of companies. : 
interested candidates should contact Charles Austin of 
071-629 4463 (day) or 0234 262795 (eves) or write onc 
full curtioulurn vitae to the address below quoting Ref CA342. 


HARRISON # WILLIS 
EXECUTIVE SEARCH & SELECTION: 


Cardinal House, 38-40 Albemarle St, London W1X 3FD2 Tel: 071-629-4463 
LONDON - READING - GUILDFORD - ST ‘ALBANS BRISTOL 




































‘We are looking for an extbasiastic Seance bcc 
aod to make a significa couric, en Pee feat cor finemoe 
sppotmed will be a member of the executive board and report weike Chiat Exrocaive s 
Heally candies shonid bold a recognised sccc + Ugicaiton, 


subsomnsial experience ata senior 
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Health Care 
To £35,000 


mH 


f" 











emt ae 
ther THE COMPANY 
© Major, multi-site health and hospital group. Annual 
revenue £50m. 


Forward thinking Executive Board with clear 


® Dedicated central finance function undergoing period of 
and enhancement under new Fincince Director. 

THE POSITION 

> Pull responsibility for financial and management 


TM 


hi 


Rath aay gC ee TEN NaN Ge ee ede ee ee hee Oe Te 





inancial Controller 


North London 


Excellent career opportunity for an experienced finance manager to undertake a new senior role in 
an committed to health care excellence. Critical role supporting the Finance Director 
implementing the tight financial controls necessary to underpin future development. 


© Develop and implement effective financial controls 
and MIS, building on existing systems. 

QUALIFICATIONS 

Accountant, aged 30+, with at least 5 years 
commercial experience in a multi-unit organisation. 

Financial management experience at senior level 
including development of computer systems. 

> Well developed interpersonal und manayement skills. 


Mie ae ee ee ee eg 

























£50,000 + Bonus 


an afibitious, commercially minded 


corporate finance, weasury, tax and strategic planning. 


ne 


OTERO AEE EEPES TREE ER IE SET eR AE STE ARE ee eg poe SAPS 


Group Finance Director 
Commercial Vehicle Manufacturer 











North West 


Main,Hoard Pic Finance Director appointment. A challenging role for 
i finance 


Opportunity 


professional. 
to play'a fall part in the development of this international trader. 


THECOMPANY “¢ QUALIFICATIONS ; 
‘@ Well respected Briygh Plc. Principal interests in @Graduate chartered accountant with previous 
munuficturing, vehiclgdeasing and distribution. responsibility for a finance function in manufacturing, 
© Strong brand name. Intemational presence. @ Experience at or near the centre of a pic with exposure 
«> £100 million tumover;-350 UK employees. fo consolidation, treasury and group transactions. 


; Commercially orientated with drive, energy and 
THE POSITION : © 
> Full ple financial mgpagement including accounting, Personal presence. 


Ser ee TT 























© Saar = ee apa to ela Director. 7 Highly motivated and enthusi:stic. «3 Representation to Bankers, Investors and City. 
ge an devel lop finance team of 35 through 5 Please reply in writing, enclosing full cv, «& Company Secretariat} pensions and legal. 
experienced direct reports. Reference SK3149 “a3 
34 Jermyn Street, London, SWIY 6LX 
Re eh ce nebe cee eaSe Tateg eis de eal pie 5 mah ek is 





ane: 





" LONDON » 071 493 6392 
IN _ Stouch « 0753 694849 - BIRMINGHAM - 021 233 4656 © MANCHESTER « 0625 539953 
BRISTOL » 0272 291142 « GLASGOW » 04) 201 4334 - ABERDEEN © 0224 638080 


CHIEF ACCOUNTANT 


70 


THAMES VALLEY C£39K + CAR + BENEFITS 




















This international group of companies has professional financial and management accounting The successful candidate will be 2 qualified 
continued to grow rapidly over the last decade, funcdon. In addition to this, the successful candidate will accountant aged 26-34’ years old. They will have 
enabling them to maintain worldwide leadership in be expected to contribute to the overall management gained extensive experience in a manufacturing 
niche markets. of the business. environment and possess strong man-management 

Operating autonomously from the group, this Duties will include: skills. Promotion prospects within the group are 
business unit supplys hi-tech equipment to a blue chip @ management ofall monthly reports excellent with a strong-commitment to training and 
client base, The company has identified the necd to raise ®@ development of financial management controls management developmpent. 
the profile of the finance function in order to increase © budgeting/forecasting/planning $¢ 
its contribution to the general management of ®@ motivating a professional accounts team. Interested applicants should telephone Anne- 
the company. The role will also involve an extensive overhaul of Marie Neame on (0753) 831515 or write to her 

Reporting to the Financial Controller, the Chief the current costing systems and development of a new enclosing a brief CV at, Robert Walters Associates, 
Accountant will be responsible for providing a full integrated accounting system. 4a High Street, Windspr, Berkshire SL4 1LD. 
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ROBERT WALTERS ASSOCIATES we 
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Surrey £25-30,000 + FE Car + Bens 


Labatt Breweries, a jeading force in the drinks, entertainment and food 
industry, is a fast-growing international company seeking to expand its 
operations within Europe. 


As a result of internal promotion, a challenging position has arisen for an o 7 lent Specialists 
ambitious qualified Accountant reporting to the Director of Finance. This is London Birmingham - Windsor 
an attractive opportunity for the successful candidate to make a real Manchester pire heianee 
contribution to the development of the company during this period of pea bt ed ae 
exciting and rapid change. Encompassing some International travel. offices ‘wide " 
responsibilities will include the review and analysis of financial reporting. 

forecasts and budgets for the company’s European activity. You will also be 
involved in the review of company business practices and recommending 
changes where appropriate. This high-profile role includes the provision of 
financial advice and support to the European management team. 


As a key member of this powerful management team, you will need to $33 

display a high degree of flexibility, astuteness and commercial vision. Aged 

mid 20's to early 30's, you will be of graduate calibre with excellent reas | 
ERT 









































interpersonal and communication skills and a common sense approach. % 
Please apply directly to Frances McCutcheon at Robert Half. Freepost. 
Princess Beatrice House, Victoria Street. Windsor, Berks SLA IVY. Telephone: HALF 


eC es eee ee rere ae me ee THE HUMAN FACTOR 
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Financial Controller 































Catering Services Limited i idk . a 
ol teh stones te © The Individual : ; 
business sectors. % Qualified accountant, aged 2735, with several years’ 
*& The first private company to win a multi-million experience in a fast moving, high growth environment. 
contract with a local council vo provide catering services. i rans eenrey else ps eonelcaigel 
organisation exciti in its development, experience in a multi-functional environment. 
Toon cau onsucet deceit operulcy exvleceanacs % Ability to develop the business through an 
anc poised fx remmeneions growth theouge creative entrepreneurial approach. 
markering 

































experience and drive to tlie Board. 
























Equal Opportunities Employer. 
tm 


IN LONDON = 071 493 6392 SLOUGH » 0753 694644 + BIRMINGHAM + 021 233 4656 
BRISTOL 0272 291142 GLASGOW @ 041 204 4334 « ABERDEEN » 0224 638080 





ag ince 

Op pertunity in- Bg wh _ sis been, going through a period of 
3 raj apaneio 
Acquéasitions growth within Northumbrian Water Group plc has 
created an exciting opportunity for 2 high calibre 
Accountant to join a young and progressive business 
development team, who are currently persuing targets 
for acquisition, joint ventures and the creation of new 
mmercial operations. 


AS a qualified member of the Association of Chartered 
Accountants, you will have a good Honours degree and 
years post qualification experience with 
one of the “Big 6" Accountancy firms, having 
specialised in corporate finance, mergers and 
acquisitions or possibly taxation. 


Essentially the work will involve the proactive 
identification of business development opportunities, 
the financial and commercial analysis of proposals, 
interviewing, and negotiating with, proprietors of 
target Companies and managing the deal process to 
completion. 


two to four 


Candidates must therefore be highly numerate and 
possess excellent interpersonal] and communication 
skills, The ability to compose concisely written reports 
describing the risks and rewards of business 
development proposals is essential. 


Progressive career development opportunities are 
2 available 
the senior level benefits expected of large employer. 


Interested applicants should forward their CV, quoting ref: RT/1544 to: Rosemary Taylor, 
CPCR Human Resource Consultants, Eldon House, Regent Centre, Gosforth, 
Newcastle upon ‘Tyne, NE3 3PW. Telephone: (091) 213 0990. 


HCPCRE 


ALTUMAN RESOURCE Bigg 
ulmi CONSULTANTS M38 





sree nerenegin 


‘erent .. MABITATUK ape me ey 
comnauiengint, Bracknell, Berks c. £30,000 + Car + Benefits oe ’ 7 y 
ae Finance Director Thursday 
The Company E * Continued design, , implementation and management of 3 wie & Frida 
HA parc of BET, onc ofthe woe en args service 3 iccoaion es S £ Highly competitive + car (inte tional edition 


A major High Street4presence for nearly three decades, Habitat has now 
completed an exhaustiv review of its design fed products, to ensure our 
continuing success. With,a, network of stores across the country, a strong and 
highly motivated management team and considerably enhanced systems 
support, we are now looking for a Finance Director to add their commercial 


Based at our UK Head Office in Oxfordshire, the successful candidate will 


progressive management. : ‘* “Hands on” computerised systems development have the necessary portfélio of skills and the stature to make a major 
i Role coperienes, particularly knowledge of Tetra packages. contribution to the runnjng of our business. 
* Te ear ofa bighooe anaemia, cated Fa aa a Itis probable that yotswill have extensive retail experience, and you must 
& Full responsibility for management of the finance be appropriately qualified with strong line management skills. : 
function for the division including the financial and Interested candidates should submit CVs to _Please send your full Ci including details of your current remuneration 
management reporting. the advising consultant Sajid Baloch, MBA package, to: Mike Langley, Group Personnel Department, Storehouse Pic. 
4 lnvolrementin planning and foecaing iP see et es, 196 Tottenham Court Road, London WIP SLD. 
eee . . Eton, Berkshire SL4 6BW. Habitat, a member of the Storehouse Group of Companies, is an 





habitat 









Pi In writing, enclosing full cv, 
lease reply in writing, closing full cv, 







SSE at Th ae ER RA ages ET SNe OEY 
MANCHESTER » 0625 539953, 









Financial Director (Designate) 
South Bucks 


Reldan, a well known fashion company seeks to appoint a 
Financial Director (Designate) to assist in the prompt 
production of monthly accounts, budgets and financial 
management information. 


Initial objectives will be to improve management reporting 
and implementation of enhanced computerised accounting 
and information systems. The post demands applicants 
from commerce or the professions who have already made 
positive achievements in the financial function combining 
determination and the depth of personality to develop 
within an exciting Group. 


An attractive remuneration will be commensurate with the 
responsibilities Involved. 
Please reply enclosing a career resume in confidence to 
‘The Chairman, Reldan Limited, 


30 Wellington Road, 
High Wycombe, Bucks HP123QD 


tisation the water industry, asa 
n. The continuing 






















ut the group and the position offers 


APPOINTMENTS 
ADVERTISING 











only) 


For further information 
please call 


Richard Jones 
071-873 3460 














Teresa Keane 
071-873 3199 





Alison Prin 
071-873 3607 


Phillip Wrigley 
071-873 3351 
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Finance 
Director 


North Midlands, 
£40,000 Package 





Financial Professionals 





This progressive consumer goods manufacturer 
which has a turnover of £20m is part of a large and 
dynamic plc. Due to the continued growth of the 
business they now seek to recruit a finance 
professional of the highest calibre to assist in guiding 
the company thro this exciting phase of their 
development and beyond by implementing new data 
processing systems and improving management 
reporting in a fast moving environment. Reportin gto 
the Managing Director the key responsibilities will be 
to ensure Gekt financial contro} and management, the 
monitoring and reviewing of results and advising the 
Managing Director on all financial matters. A very 
active participation in the key business and strategic 
decisions of the company is required. Preferably oped 
30-40 you will be a qualified accountant with a 
minimum of three years experience in a senior 
financial role within a manufacturing environment. It 
is essential that you have well developed 
communication skills, are commercially aware and 
can demonstrate a hands on approach. In addition to 
the highly attractive package assistance with 
relocation will be given where appropriate. 

Male or female candidates should submit in 
confidence a comprehensive c.v. to, G.j. Deakin, 
Hoggett Bowers plc, 13 Frederick Road, Edgbaston, 
BIRMINGHAM, 815 1JD, 021-455 7575, 
Fax: 021-454 2338, quoting Ref: B18269/FT. 





Career development opportunities in the Middle East 


Tax Free Salary + Benefits 


Our client is one of the foremost private 
groups in the Middle East, with an impressive 
multimillion turnover generated from the diverse 
range of products and services it provides. 


‘Kuwait 


Attractive career opportunities now exist for 
financial professionals within some of the largest 
of the individually-managed product groups 
within our client’s organisation. 


Group Financial Controllers 


These senior appointments, within the 
Automotive Sales & Service Group and another 
strategic division, report to the Corporate 
Controller. Heading a professional team, you will 
be responsible for providing essential financial 
advice and services to Operating Vice 


key contribution 
management of the business. As well as Planning 
and co-ordinating the Group's budget an 

business plans, you will have involvement in 


strategic planning and development, together 
with the development of effective computerised 
Systems and procedures. 

A qualified accountant or finance-oriented 
MBA, you should have proven, broadly based 
accounting experience, gained at a senior level 
within a large, multiproduct company. A high 
degree of business acumen, together with 
excellent analytical, communication and planning 
skills are essential requirements for success in 
this role. Ret: 1283/17. 


Finance Managers 


Reporting to the Group's Financia} Controller, 
you will provide a full financial service to 
one of the General Managers. A qualified 


In addition to an excellent, le 
tax-free salary, the package of expatriate its 
include housing allowance, bonus, paid air fares, 
car subsidy, medical and insurance cover. 
Excellent opportunities exist for career 


progression. 


accountant/MBA, your background will be 
similar to the above ition but at a less 
experienced level. Ref 1283/18. 


Please write with full career and salary detalls, 
quoting the appropriate reference number. 
These will be forwarded direct to our Stem. List 
any companies to whom your application should 
not be sent. Ghassan Yazigi, MSL Group Limited, 
32 Aybrook Street, London W1M 3JL. 


MSL International 


CONSULTANTS IN SEARCH AND SELECTION 


Finance Director: 


Market leading $10m+ turnover manufacturing company 


c&35,000 + bonus, options & car 


Part of an expanding and acquisitive group, 
our client is a jong established and profitable 
market leader in the manufacture of high 
quality, design led office furniture. In current 
market circumstances the opportunity has 
been taken to develop and relaunch new 
product ranges and restructure production, 
and the future is viewed with considerable 
optimism. 

Reporting to the Managing Director and with 
a staff of around 20, you will provide business 
flair and practical financial leadership to the 
Board across a wide spectrum of business 
activities. These range from ... financial and 
management planning and control to strict 
deadlines, complex manufacturing costing, 
systems development, through to new product 
and business development and company 
acquisition evaluations, 


North West 


Aged in your 30's and CIMA or ACA 
quaiffied, you will have relevant: management 
experience in manufacturing industry and be 
familiar with providing and leading the use of 
proactive business data in‘:support of 
profitable financial growth. We seek a tough, 
logical, good communicator whe will operate 
well within a strong and effective team and will 
play a significant role in the company’s 
continued success. : 

The package includes a salary of c&35,000, 
bonus, share options, fully expensed executive 
car and other benefits, including relocation 
assistance if appropriate. i 

Please write with full career and salary 
details - in confidence - to ‘David Mather, 
reference 31130, MSL Group Limited, Sovereign 
House, 12-18 Queen Street, Manchester 
M2 


MSL International 


CONSULTANTS IN SEARCH AND SELECTION 


APPOINTMENTS ADVERTISING 
appears every Wednesday & Thursday 


& Friday (intemational edition onty) 
For further information please call 
Richard Jones 071-873 3460 
Teresa Keane 071-873 3199 

Alison Prin 071-873 3607 
Phillip Wrigley 071-873 3351 


FINAN 


REGIONAL 


FINANCIAL CONTROLLER 


Admiral Homes, the fastest 















International Group 


Taxation Manager 
Thames Valley c£50k 


Our cent, a major. intemationa! Group, has recently undergone a strategic re-alignment of fts core business: - 
and is now in a strong position in its UK, US and other worldwide operations. 

The Group Texation Manager wil work closely with the Group Finance Director on project related activities 
and wil be responsibie for ensuring effective and economical compliance across the full range of UK, US 
and overseas taxes. in addition working closely with key colleagues from other disciplines, the successful 


The ideal candidate wil be a graduate Charterad Accountant/Tax Specialist with experience in an . 

A mature approach and well proven communication skis at executive level are pre-requisite and shouldbe. - 
coupled with the initiative to undertake projects with substantial tax exposure. The post holder willbe 
expected to underiake considerable overseas travel. . : 
A competitive package, including relocation where necessary is offered and salary will not be a limiting factor 
for the right candidate. : oe 
Hf you have the skils and experience we are seeking, please write with full CV to Mavis Would, 

KPMG Management Consulting, Linacre House, Southamhay East, Exeter &X1 1UG. Tel: (0392) 271661. 


KPMG. Management Consulting 















“> Our client is a division of a $3.6bn turnover corporation, - 
currently developing a cable television and telephone network | 
across the U.K. With the assistance of seasoned executives from thé © 
States, where the parent company leads the cable T.V. field, and. with - 
construction already taking place in four of the franchise ‘areas, this 
division is now set to dominate the U.K. market. Consequently this 
company is at the beginning of a considerable period of growth and _ 
a requirement for a senior financial executive has been identified... 





Sey 
FINANCIAL 
CONTROLLER 











“> The Group Financial Controller will report directly to the 
Finance Director, with responsibility for ‘the development of | 
accounting policies, procedures and controls, consistent with. both .. 
U.K. and U.S. reporting requirements. This “will involve the - 
preparation of statutory and management accounts. for. the |. 
Group and associated companies and the provision of financial | 
information to the corporate offices and Partnership _ Bank 

syndicates. Other areas of responsibility will include . the: - 
implementation of a computerised accounting system, the supply of : 
financial guidance to the individual operating entities and effective . 
development of a financial team of twenty, who will report directly 

to the Group Financial Controller. seek 
“@> The successful candidate will be a graduate Chartered. 
Accountant, with acute commercial awareness and at least three. 

years experience gained within a service industry. The individual ° 



















SURREY 














in both U.S. and U.K. and to deal with key operational ‘executives. 
Consequently the successful candidate is likely to be at-least’ a5. 
years of age. The rewards attached: to this position: reflect: ‘the.. 
seniority of the post. Wage snk fo 








If you feel you have the appropriate experience and ate equal to’. - 
the challenge this position offers then please write, “~~ - 

in full confidence, to Ronnie Sull, (Executive Search Division), 
enclosing a detailed resume. © -~ 


RICHARD JAMES ~ 


ASR OCIATES 







GR STAI 
+ BENEFITS 










PREMIER HOUSE.10 GREVCOAT PLACE, LONDON SWIP1SB. =” 
TELEPHONE: O71 222 8888, 071.222-8037/8, FAX: 071 233 1759. TELEX: 081 941 3609 



















#3) ROBERT ne 


lees) Financial Recruitment Specialists 


INVITE YOU TO a- 
BUSINESS BREAKFAST = 


CURRENT TRENDS —_ 
AND ISSUES IN | 
EXPATRIATE REMUNERATIO 


ON TUESDAY 22ND OCTOBER 1991. | 
'  8.30AM-9.30AM - : 
AT THE SAVOY HOTEL 
STRAND es 


LONDON WC2 — 


EUROPE'S BUSINESS NEWSPAPER . ‘ 
















Brian Brooks is a Principal of Towers’ Perrin:aad 
based in the London consulting office. 


The talk will be given by Compensation Specialist 
Brian Brooks, of international consultants Towers 





















Perrin, was Compensation Practice Leader for 
The Breakfast Briefing will cover:- in New York. Brian has managed major ‘co! - 
assignments for a variety of Glients-in the 
© Review of Current Multinational Practice global incentive compensation progr: 
- US Multinationals incentive plans, international.eq ity’ progr 
- European Multinationals tax-effective compensation planning, Behe 





© Changing Environment 
- The impact of 1992 
° BRe-thinking Policies 
. © Major Trends in the 1990's 


remuneration policies etc. A tegular § 
has also published a number 6f articles 
related to international. compensation 
including the implications of 1992. “- - 











Please note that places at the Breakfast are strictly limited: 1 
If you wish to attend the Business Breakfast, write to Rachelle Nelson at Robert Fi ist 
Walter House, Bedford Street, 418 The Strand, London WC2R. (Telephone: 071-836,9545}. 















"FINANCIAL TIMES FRIDAY OCTOBER 11 1991 


WEST LONDON 


LONDON WInDdDSsSoOR BIRMINGHAM 


QATAR PUBLIC 
TELECOMMUNICATIONS 
CORPORATION (Q-TEL) 


Requires to fill the following vacancies:- 
























1 HEAD OF INTERNAL AUDIT — REMUNERATION C oe pees 
Manages the ne neem Audit Ree. Reports to the General Manager, Prepa 
Internal audit documentation, Directs Seren audits, rts on audit activity, phighirs 

weaknesses and Ss eaieneatioe remedial action. Responsible for reviewing the efficiency of QTEL' 
financial and management systems and procedures. Ensures conformity of QTEL's finandal 
systems with Government Regulations, Professional Accountancy requirements and QTEL's 
corporate regulations and procedures, 


2 CORPORATE PLANNING OFFICER — REMUNERATION C £24K 
Responsible to Corporate Strategy Manager for formulating the business plan commentary for 
use by all departments in their Input. Commentary will reflect national 

economic trends for the plan period together with jional and international trends likely to 
affect QTEL business. Monttors achievement against targets. The successful candidate will 
have a wide experience of strategy planning particu! Bay an undersanding of 
telecommunications in the national, regional ead Intemational context. 


3 MANAGEMENT ACCOUNTS CONTROLLER — REMUNERATION C a 
Responsible to the Finance Manager for budgeting, cost accounting and manageme! 

information functions. Ensures budgets are com and ourate and subseacently i monitors 
Performance and vartance analysis. issues monthly management Information reports to Senior 
and Line Managers. Advises on project costing, undertakes project investigations including value 
analyses. Responsible for financial Input into various non-financial plans, eg marketing, 
manpower, 


4 FINANCIAL ACCOUNTS CONTROLLER — REMUNERATION C £25K 




























Mar nagemer nt Accoul 


QUALIFICATIONS AND EXPERIENCE REQUIRED 
Degree and or professional qualification appropriate to the position. 
The successful candidates will have a minimum of 8 years experience in the particular discipline, 
three of which shall have been a senior level spent in commercial customer orientated 
ment, preferably in telecommuntications. 
Tec possi UN end este a crcadcas ii Geri oil avec Gel 
systems, and must must be computer literate. 


BENEFITS 

Attractive Tax free sal salary plus furnished acco mmodation, 42 days pald leave per annum, air 

passage for indant family members, fixed travel al allowance, educational assistance 

allowance and free medical services. 

Interviews to be held early November 1991. 

Plaase submit your CV. Indicating clearly the position appiied for 
amd carrent salary toc- 

































Financial Services 
Consultancy 


to £45,000 


As one of the leading firms in the Financial Services industry, 
Ernst & Young Management Consultants is continuing to 
Brow through providing innovative business solutions to 
leading institutions. Key services to enhance operational 
effectiveness include: 
a revenue improvement and cost reduction; 
@ strategy, organisation and efficiency reviews; 
@ financial contro! design; and 
@ systems design and. implementation 
Our clients appreciate our approach - working closely 
with them to develop practical solutions and ensure their 
successful implementation. 
Our success means opportunities for you ~ specialists in the 
industry looking for a fresh challenge. You will have the opportunity 
to build on your experience — working in teams of dedicated profes- 
sionals providing creative solutions to the key issues facing a wide variety 
of clients. . F 
In order to strengthen our resources to meet client demand, we are 
currently recruiting: 
a Qualified Accountants with a minimum of 3 years post qualification 
line management experience in banking or life assurance, plus exposure to 
planning and implementing financial management systems to address 
performance measurement; and 
@ = Insurance and Banking Specialists with exposure to formulating 
strategies for developing markets and product ranges. 
‘Make our success your future. Please apply in writing enclosing full CV. to 
Karen Filleul, Human Resource Manager. Emst & Young Management Consultants, 
Becket House, 1 Lambeth Palace Road, London SE1 7EU quoting reference F5001. 


Zl] FRNST& YOUNG 






























































FINANCIAL TIMES EUROPE’S BUSINESS NEWSPAPER 
désire vous faire Pan pa good publicitaire avec 
















de l'économie le plus aporan en France. Une annonce dans la mubrique 
: Toes "Emploi Internationales"dans le FINANCIAL TIMES et LES a 


emnen bstantielle impact de votre message sur les cadres 
a pay waar sie Ios sconces parchvvas dausine Schte ls tardl ei @att 


Fineoial Ties k ip naced (le vendredi dans I’Edition Internationale du Financial 
Times).Pour de plus amples renseignements, veuillez contacter: 
STEPHANIE SPRATT 071 873 4027 


FINANCIAL TIMES 


AUROPE'S BUSINESS NEWSFAPE 



















Continued growth in a highly competitive market This will include full responsibility for all 
place has created an exceptional opportunity aspects of financial and management reporting, 
‘within ‘a leading International media and profitability analysis, treasury and taxation issues as 
communications Group. well as the co-ordination and management of a 
Reporting to the Group Finance Director small finance function. 

in New York and with dotted line responsibility The successful candidate will be either 2 
to 2 subsidiary Managing Directors the role qualified or part qualified accountant with first 
focuses on the enhancement of Financial Contro! class experience gained from a smal) to medium 
‘and Management information for three Group sized organisation. 

companies. Strong technical skills and a mature and 


ROBERT WALTERS ASSOCIATES 











FINANCE DIRECTOR 


Cc 





BRUSSELS ANTWERP aM S TER DM 


Portfolio 


Eastern European 
Executive 
London £ excellent 
+ banking benefits 
* Worldwide Organisation * ACA 


Ourcfient is a prestigious Financial Services Organisation 
and has a leading position in ¢ach area of the institutional 
business. Recent years have seen a significant strengthening of 












Derivative Products 
City £30-40,000 + banking benefits 
+ Merchant Bank- AAA Rated 
* Innovative trading philosophy 
* ACA + 2years PQE 


A leading international bank seeks a qualified accoumtant to 
mae ones she 















Corporate Finance 
City £ Negotiable 
* Growth through a Recession 
+ UK and International Activity 








prospecis 
varied, covering acquisitions and cross border activity. 
As the growth of the bank is exceptional, there are also 


vacancies for top quality managers with experience ina major 
UK bank, 


candidates should sead 2 fall CV to 
Deborah Sherry at Douglas Llambias Associates, 
410 Strand, London WC2R: 


ONS, or telephone 
071 886 9501, quoting reference No. FTS1091/C. 


Newly Qualified ACA 
Central London £26,000 
* Project Work 
* European Liaison 


Peace, 0f ih py a So ee 


calibre newly qualified ACA, barre involve the 
val nono eroare 


‘in Europe. 
studies, monthly reporting and treasury dealings will 
seg itp ee ci cheap ome 


marines uae 


Central London to £40,000 + car 
* International Blue Chip 


* Exceptional Career Prospects 
+ High Flying Accountants 


Amajor ive chip group currently seeks a number of high 
calibre accountants. 


Candidates neust be graduate qualified 





impeccable professional history with blue-chip organisations, 
‘Likely candidates should be young and ambitious and willing 
10 take on a demanding role in » most prestigious UK ple. 







BIRMINGHAM ; LEEDS 
001-993 442) OS82 42006 
EDINBURGH LonpoN 
081-205 7744 071-896 9501 








GLascow MANCHESTER 
A4L-228 S101 061-356 1553 


DOUGLAS 
LLAMBIAS 








£35 - $40,000 PACKAGE 


uncompromising approach to commercial issues 
are essential qualities for this role. An extrovert 
personality along with 2 practical and enthusiastic 
approach to team building are also viral attributes. 


Long term career prospects within the Group 
will be limited only be personal ability. Interested 
applicants should write to'Simon Hewitt, enclosing 
a detailed CV, at Robert ‘Walters Associates, 25 
Bedford Street, London WC2E 9EP- 
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Southern England, 




















and accurate accounts on 







coupled with the 
environment will be crucial. 






gained in a fast 






























Water Industry 


A medium sized statutory water 
company, part of a major Group and 
based in Southern England, seeks a 
qualified and suitably experienced 
Financial Controller, who will report to 
the General Manager and take charge 
of its financial and administration 
functions. This opportunity arises from 
the impending retirement of the 
present incumbent. 


The appointment offers the chance to 
join a company at a challenging time as 
it continues with a major programme of 
investment. The vacancy calls for an 
experienced Accountant who can also 
make a major contribution to the 
overall management of the company at 
a strategic level. 


You will probably be aged around 35 
and have a degree. You will be qualified 































Bull 


















Property investments 
now seck an ambitious 









ta 
for 


Benehts 


Package 






nae ok 


terborough 


Based 







Property operation. 





Fora confidential discussion 


GROUP FINANCE DIRECTOR 


HUMBERSIDE CIRCA £40K PLUS CAR 


Write to Box A1658, Financial Times, 
One Southwark Bridge, London SE! 9HL, 


Finance Director 


Cable Television And Telecommunications 


Candidates must demonstrate an | 
qualities should incl le vitality, lead: 
standards. 





Thompson 


discussion and farther information 
please call Neil Wax on 071-387 5400 (out of hours 
on 0923 $19298) or write to Financial Selection 


‘TEL: 071-387 5400, BAX: 071-388 0857 













For an expanding USM quoted Group of 
Companies engaged in stevedoring, transport and 
warehousing. The Group has a turnover of £20m 
and has ambitious plans for further growth. 


Reporting to the Chief Executive, you will have 
full responsibility for the Group’s financial and 
secretarial affairs, with key emphasis on the 
development of a sound management information 
system and the assessment of new business 
opportunities including acquisitions. 


You will be a highly motivated, commercially 
astute qualified Accountant with first class 
technical and interpersonal skills. 


Please send full personal and career details, 
including current remuneration level and daytime 
telephone number to. 





c £45,000, Executive Car, Benefits 


During this decade an estimated £5bn will be invested in the construction of 
a fully integrated Cable TV and Telecommunication network which will 
provide a comprehensive range of telephony and television services to 14.5 


mn homes 

The client, @ subsidiary of a major US Cable company, is a leading multiple 
systems operator with over 1 million homes and M F 
franchise areas. A £250m construction 
to complete the remainder of its networ! 


responsibility will fe 
ing nancial eytamg fo po 


financial structure to accommodate the very rapid growth of the campany. 
Aged 35 plus, you will be a Chartered Accountant with a 
successful track record as a Financial Controlier or Director of at least a 
£20m turnover comp: Experience of stert-ups and systems development, 
ty to operate in a non-bureaucratic innovative 








Male or female candidates souls ene in confidence a comprehensive 


c.v. to, C. Jenkins, Hoggett Bowers Place, 4 Thames Avenue, 
WINDSOR, si4 1QP, 0753 Sioanr, Seek oases, quoting 
Ref: W19058/FT. 











FINANCIAL CONTROLLER 


c£33,000 Negotiable 


and your career must have included the 
successful management ofthe financial 
function in a medium sized company 


and preferably some corporate 
financial experience in a PLC. Previous 


treasury responsibilities would be an - 


advantage. 


In addition to salary, remuneration will 
include a performance related bonus 
and a company car. The package will 
attract first class candidates seeking a 
challenge and excellent career 
development opportunities. 


Please write to Richard Varcoe 
(quoting ref 2042) showing how you 
meet the above criteria and enclosing 
your curriculum vitae, to Bull 
Thompson & Associates Lid., Alliance 
House, 63 St Martin’s Lane, London 
WC2N 4JX, tel 071-240 3561. 











crsblah tse! esalcading fund mamager othe UR. The cosspesy wilrcanag, 
estal ‘asa. im company: 
an initial portfolio of £13 billion. 


m stnntads pefrably oil caperieacs puta utes 


with experience 
scconntant, preferably eee eet nan 





‘You will be a qualified accountant, most aged 28-35, with the ability to 
Baia 8 dchonacat ox te 


Benefits include housing allowance and non-contributory pension. A full 
relocation package is also available, 







FINANCIAL 
SELECTION SERVICES 


WCLH OANL 

























businesses throughout its 


ruction programme will shortly commence 


Reporting directly to the Managing Director, you will be of a com; 
management tear team responsible for formulating the company srg ad 


aes 


, and creating a 


. hands-on style of management 


ive organisation. Personal 
y progress and commitment to high 















































CORPORATE FINANCE MANAGERS 


London Salary negotiable 


2 ee es es ee ee es ee es ee ee ees ee 
Touche Ross Corporate Finance has opportunities for outstanding chartered 
accountants and/or corporate finance managers aged between 24 and 30, with 
experience in any of the following: 

C] Mergers and acquisitions: 

OC Advisory services to MBO/MBIs: 

{Stock Exchange related transactions: 

1 Investigations and due diligence: 

0 Valuations. 

Although experience in at least one of the above corporate finance activities is 
required. you will be expected to handle a wide range of assignments of 
varying type. size and complexity. 

Candidates should have a first class professional examination record 
or significant relevant experience. They should dispfay strong 
interpersonal skilis and should be ambitious, highly motivated, 
confident and mature with well developed commercial awareness. 






£25K+ PACKAGE 






FINANCIAL 
CONTROLLER 


(Director Designate) 



















A small but highly successful manufacturing 
company based in the Thames Valley is 
seeking to recruit a FINANCIAL 
CONTROLLER. The company has been 
the subject of a recent buy-out and is 
seeking to strengthen its management 
team with this appointment. 





















































The successiul candidate will be the senior 
finance manager in the company and wiil 
be responsible for al] matters financial and 
administrative, including company 
secretarial activities. He or she will in 
addition, as part of a smal! senior 
management team, be directly involved in 
the day-to-day and longer term 
Management of the business. 





For further details please telephone or write to Bernadette Breen, Touche Ross 
Corporate Finance. Friary Court, 65 Crutched Friars, London EC3N 2NP. 


Telephone: 071 936 3000. 


fess _ 
O mux 
Ce ee ee ee 














This is an attractive position for a qualified 
accountant; particularly one who has a 
strong background in management 
accounting in the manufacturing sector. Of 
equal importance is the ability to adopt a 
‘hands on’ approach to their work. The 
position carries an attractive remuneration 
package and prospects for growth with the 
* organization. 


















Audit Regulation 
investor Protection 


The Joint Monitoring Unit of the three UK Institutes of Chartered 
Accountants is building up its resources to meet the needs of the 
new audit regulatory regime. The Unit's primary duty is to monitor 















~ Replies in the first instance should be 
addressed to: : 













“Mr EA Richardson 















for compliance, but its mission has been extended to one of 
providing positive, constructive and professional support. ’ MTI Managers Limited 
- 70 St Albans Road 
Watford 





Home-based Inspector 
living within the M25 ring 
£28 - 33k plus car 


Your task will be to undertake monitoring visits to firms to a high and consistent standard in a 
professional and sensitive way, in order to review their compliance with the terms of authorisation 
and ragistration. You will report to 2 Regional Controller via a Senior Inspector. There are currently 
over 30 professionally qualified stall in home based-teams throughout the UK. 

® are professionally qualified as a Chartered Accountant 

%* are interested in the standards of your profession 

4% have experience of quality control and/or intemal audit 

% have written and used operational manuals 

3# are accustomed to devising audit programmes in a regulated environment 


then why not apply to join the JMU. 


Write for an Application Form to J.B. Holden Esq., FCA., Head of Joint Monitoring Unit, 26 Borough 
High Street, London SE1 SOG 


_ Herts WD1 1RP 





















HORITY WASTE 
DISPOSAL COMPANY 



























Ifyou: 





Finance Director 
Waste Disposaf 
Package to £35,000 + Car 


Nottinghamshire County Council has committed itself 
to forming its own “arms length” company under the 


















that this new company will assume the responsibility of 

providing waste disposal services to the one million 
people living the County. Turnover in the first year will 

be in excess of £5 million. 

The Finance Director to the Managing Director 

and these job holders will be the two senior executives 

in the organisation. You will be expected to play @ 


















a key tas' 
appropriate systems and procedures to provide the 
management information needed to run the business. 


You will be "3 ualified accountant with at least five 
oon experience. You will have had 
senior rransgemen experience in a finance function, 
preferably in a Gevelaning business, and will have 
impiemet management information ms. You 
will also be used to wide-ranging invalvement in 
business issues but will have retained a hands-on 
approach ta financial t. 


Suitably quatified/skilled/experienced applicants with a 
disability will be guaranteed an interview. 


For further details and application forms please contact 
Services at Cor 















Law Society, the g Soverring body for solicitors In England and Wales, seeks 2 © 
profenicay coantied mocamiane tt to head the er in England and We, sks 3 
Sroarisation wih a furnover OF more tran E40n per Year 

The successful candidate will have the status to steer the y eranagement Board and 
Binance Committee On all aspects of the Law Society's finances a ind have personal authority 












Enerpy, sion and! ahrands on approach are vital tolead the finance team and to work with 
other colleagues in the Management Division under the overall leadership of an Assistant Peele Hen DESEER Cloeing diate Mondev 2} Ontober 
Secreta 1991. 
Candidates must demonstrate a substantial record! of achievement as weil ts detaited 
Peter Jones of Coopers & Lybrand Deloitte, who are 
ca fnowedige of current accountancy standards, Computerised financial systems and treasury = the Couneil on this appointment, wili 
The position offers a salary up to £50,000 plus company car and a comprehensive a pocktround of LAN ’s to interested ‘applicants. * 
benefits package. can be contacted on (067} 236 9181. 
To apply, please send a full CV and ane covering letter to Jean Thomason, Head of Personne} The County Council welcomes applications from all, 





and Training, The Law Society, 113 Chancery Lane, London WC2A 


the coding data for applications is Friday 2th Seccar teal ars HN a 
acknowledged shortly thereafter. First i interviews will be held on Friday: oa November ae 


The Law Society is committed to Equal Opportunities 





irrespective of gender, marital status, disability, race, 
age or sexual orientation. 


Nottinghamshire 
County Council 
County Hall, West Bridgford, 
Nottingham NG2 70P 


















THE LAW SOCIETY 


International Finance 


ee eee eee! Sheeic tesporeeaaiias Sil De aioe fo ait she 
company involved in the design, production and two successful applicants and will include: 
Farketing ofa wide range of “leading edge” products 

for networking personal computers. The Company’s _- international treasury and credit management 
token ring vechnology is to become 
the premier Local Area Network architecnure for 
the 1990's. 
With headquarters in South Bu hire and 
wholly owned subsidiaries in the USA and Japan, the 
Company operates on a worldwide scale. It's’ 
oe bere systems 
international dealer i — project investigations and investment appraisal 
The Company bas already achieved substantiat 
Sescolia eal foster ets ace Ne 1986 start-up 
and is poised to achicve a 540 million nurnover 








£25 - £30,000 
+ car 
















analysis 
— recruiment and maining of staff. 










mee Candidares, aged up co 32, must be graduate calibre 
The growth of the business has creased the need to qualified accountants or treasury specialists. 
Tecruif two talented Finance These i pcre anata eacrreRiory 


young Managers. 
positions are key roles in che planning and control 
Of future development opportunites and will lead a ty 
to top level management positions ia the UK interpersonal and communication skills, lexibili 
or Overseas. Gai be tascSigerk gpproack: =) prubice sortie: 


Series ould enor Peser Ward ACMA on 0753 ee ee sae 
‘Ward Anderson, Lords Court, St Leonards Road, Windsor, Berkshire SL4 3DB. 


be an advangage and Somputts lneracy 15 essential. 
Personal ee include excelient 


MARTIN-WARD 
-ANDERSON- 


PrVANC 104 BECHY TMEV LOWS LIANTS 
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Dwyer ple 







LONDON 


This is a high profile appointment with a successful family ‘business 
principally engaged in the operating of hotels and financial t inves 


The Company is poised for substantial expansion thus the recruit 
a Financial Director is a key requirement. The successful 4 
a very important member of a small management team. 


The main tasks will be advising the Directors on: Treasury, Inyestinent: 


accounting matters. 


An accountancy /legal qualification is essential with atleast 
a with a leading professional practice, mes 
stockbroker. 


Applicants should be aged between 28 - 38 seekin 
career working in a close-knit team. Int deg : 
detailed CV to: 

















INTERNATIONAL ~ 
BUSINESS STUDIES . 

















For teaching assignment for the 18S programme, 
we offer employment for a native speaker of English, 
as of Februari 1991, in the position of 


Hanse Pobpechaze Groningen. 
Holtand, is 2 rapidlz growing 
ixscitase offering faur-yetr BA 


lptidema cna LECTURER (M/F) IN e. 

Herinat Dies WAN AGEMENT ae 
prettier sheet ib ACCOUNTING ruiu-time oe eo 
the benefis of prince indwtry.  Ggnditions io eB 
© Gross salary between Dfi, 3,509.- and Dil. 7.628.- : . 


The polrechnic's drive soweards 
iurernscionsicsion, whith has 
been supported bry Excsrmus grants 
since 1985, uss been given = firmer 
bese through “International 
Busimess Stuadies” IBS for shart} 
Launched in Seprember 1989. 

IBS offers a four-year inserastional 
business educution 19 Dutch and 


per month (based on 2 38 hour work week). 
«© The appointment is of 2 temporary nature but may - 
be tenured. 
















Applicants with an academic and/of business 
background are invited to apply within two weeks 

from the appearance of this advertisement. 

Professional knowledge of subjects related to 
intemationa! business is considered to be an advantage - 























Farther information on request from : 
Head of IBS Dept. Drs. Theo V.J. Galama on phone 
numbers 050-747813 (cffice hours) and 05951-3632 























as the sole Lan pestruction. 
vs (outside office hours}. 
Hen — a Applications to be addressed to 
€ 5.000 sradensand ws 4 Knol, Head Personnel Department, 
6 HO emplezees. — (andleven 10 
9747 AD Groningen 
The Netherlands 






Hanse Polytechnic Groningen 





GROUP AUDIT MANAGER 


C £45,000 Package 


This is o significont appointment with a mojor diversified socilecn induery 
group to lead and manage an intemal audit function with over20 staff... F. ~ 

As well as the traditional audit role, the remit will include ‘developing 
the caracity of the audit team to provide a wide spectrum of objective - 
information and interpretation including the analysis of group. wide. 
activities, mainly in the U.K. and occasionally overseas, 

Probably aged 40+ the successful candidate will be a qualified | 
eccountan? ideally of graduate calibre, who will possess the Hecessary 
qualities of integrity, energy and professional ability. Firm.ci ee 


ao | 

















mature but investigative approach. 

A sound grasp of computer systems and qual ecnricies: Val, reas 
Pretection and all aspects of Tax ee is’ essential, as fs al 
understanding of the ethos of a large 










would be ideal. hee 
Please reply in writing only quoting reference CAS ror fo: a 


000 : 


Executive 2000; 
SEARCH AND SELECTION 







Sutton Park House, 










GROUP FINANCIAL CONTROLLER 


(DIRECTOR DESIGNATE) 
CITY: c. £42K + BONUS + CAR 


Dwyer pic is a listed property investment ha cron rah capa 
¢ £20 million. An opportunity exists to join a small, dght-knit team, . 
An experienced, qualified accountant is required to mainvain an effective and responsive 2 =i 
finance and accounting service, together with an appropriate MIS. Sacofaceory developer 
will lead to a Board appointment after approximately one year. 
Applicants, preferably aged up to 45, must be able to demonstrate: 3 

if current responsibility for all aspects of managing a group Bnence tex accouncing fsicthn 
with a smal team. 

8 confidence in dealing with nancial instiutions, lawyers, etc. in a property invetimenit 
environment 

38 sound knowledge of contract and company law 
3M maturity, reliability, and strong team skills 
 famifiarity with spreadsheets and databases 
Please write enclosing CV to 
tcc: (ean, Charen Resources Director: 


Morison Salisbury House, | 
31 Finsbury Circus, Conon EO Seer 






















Morison Stone a 






FINANCIAL DIRECTOR * 









£40,000 - 50,000 + Car + Benefits’ es 



























aie sar feasibility studies, 
wi advisers. Experience of supporting PC systems: / une 
advantage. There will be little involvement with ‘day - -to da : 

























terested parties sto 






